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The business situation is in general that of a week 
Building contract awards stay high. 
Steel orders are a little better, at worse prices. Manu- 
facturing profits are rather scanty under high capitali- 
zation, and under wage levels possibly higher than the 
traffic will bear indefinitely. 








N a business situation 
which has shown only 
the slightest change 
in the past week, per- 
haps the most. inter- 
esting feature is that 
all the component 
parts of the whole 
situation show equally 

slight changes, none of them being 
of apparent present significance in 
any new sense. The Annalist Index 
of Wholesale Commodity Prices has 
dropped one-half of one per cent., 
again in response to a few changes 
in the farm products and food prod- 
ucts groups. The few advances, par- 
ticularly in steers, are pretty thor- 
oughly offset as to general business 
significance by increased weakness 
in steel prices, with a very low price 
for pig iron, and bare stability in 
the non-ferrous metals. In other 
words the price situation, as for 
many weeks past, shows variable 
gains only in agricultural products, 
while the mass of industrial and 
manufactured prices shows few or 
no advances. 

The separate elements of the busi- 
ness record should perhaps be men- 
tioned, if only for purpose of rec- 
ord in this shape, though they dis- 
close nothing essentially new. 

As usual, the daily average of 
building contract awards holds high. 
The average reported by the F. W. 
Dodge Corporation for the third 
business week of October is $18,485,- 
164. This is a drop of somewhat 
over four millions from the average 
for the week before; but the daily 
average for the first three weeks 
of the month, at $20,187,752, is not 








greatly below that for last montt 
while it is only $98 millions below 
the average for the first 19 busi 
ness days of October, 1926. Rathe 
large structural steel awards, 42,000 


tons, last week brought the consum] 
tion for building purposes up to an 
active figure. The September record 
showed some further decline 
square feet of new floor area; | 


on the whole, building support to 


general business activity shows only 
an insignificant decrease 

Freight loadings for the latest 
week reported, that ended Octobe! 
15, showed the large drop of prac 
tically 82,000 cars from the loadings 
of the corresponding week last yea 


The curve of this year’s loadings 
seems already to have passed 

peak, and to be now on a more o1 
less continuous decline toward the 


end of the year. All districts of the 
country reported decreased loadings 
in all commodity groups as com 
pared with the same week last year 
It is never safe to take car loadings 
as a basis for any confident fore 
cast; but this large drop at least 
suggests for the rest of the year a 
greater falling from last year’s load 
ings than has been in evidence up to 
this time. 

In the steel industry the Iron Age 
reports a prospect of some little in 
crease in orders, and a slight ad- 
vance in the percentage rate of 
operations; nothing in sight, how- 
ever, is considered by that journal 
substantially optimistic. Prices, 
especially on sheets and strips, have 
yielded further, and The Iron Age 
composite price for finished steel 
makes a (Continued on Next Page) 
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new low for the third time in three weeks 
at 2.298 cents a pound; the composite 
prices in the past three weeks have been 
the lowest since August, 1922. There is 
nothing in sight to give the stee] indus- 
try definite prospects of any substantial 
improvement. 

Automobile production as reported for 
September by the Department of Com- 
merce was 225,013 passenger cars, 32,564 
trucks—these figures including only the 
production of members of the National 
Automobile Chamber of Commerce. This 
shows: a drop for these producers of 
47,000 passenger cars from August. 
Compared with September 1926 the de- 
cline in passenger cars is about 20 per 
cent. 

Two landmarks in the week’s business 
records were the earnings reports of 
United States Steel and General Motors, 
the latter company showing for nine 
months of this year its highest reported 
earning—a fact not at all surprising in 
view of the self-elimination during most 
of this period of the Ford Company, 
which is General Motors’ chief competi- 
tor. The lessened earnings of the Steel 
Corporation carry a definite significance 
for business generally, for that corpora- 
tion earns profits of some sort even 
when most other producers in the indus- 
try earn little, or nothing, for the sur- 
plus side. : 

As to the basic causes for the continu- 
ance of business at a level perceptibly 
below that of last year’s published con- 
jecture is timid and shows little dispo- 
sition to try to get at the roots of the 
situation. A bit of new evidence came 
to the surface during the week in the 
declaration of the President of the Asso- 
ciation of Manufacturers to the effect 
that most manufacturers are having a 
good deal of difficulty in earning any 
profits. A probably representative 
idea of this situation is expressed in 
a circular of the National Bank of Com- 
merce in New York, which says: 

“The other condition which has ad- 
versely affected business sentiment is 
the steady narrowing of profits in many 
lines of business as a result of competi- 
tion. There is nothing new in this. It 
is a process clearly evident ever since 
the end of i925 and it is absolutely 
healthy, for it puts a premium on effi- 
ciency and correspondingly penalizes 
unfit concerns.” - 

From that: usually acute circular this 
seems rather inadequate. Of course, 
sharp competition tends to reduce prof- 
its, and equally, this profit-reducing 
competition may be healthy up to a cer- 
tain point. In the sense of an abstract 


entrepreneur justice—if there is any 
such thing—perhaps it is a healthy 
development that these enterprises 


should compete with each other so effec- 
tively that few of them can earn any 
surplus. But from the point of view 
of general business and social comfort 
this pitch and severity is not altogether 
satisfactory. One feels compelled to ask 
why, with all this healthy competition, 
profits should be so scanty, and we 
remind ourselves that without adequate 
profits production cnterprises cannot 
continue and play their part in increas- 
ing wealth and in providing wage and 
salary incomes for the proletariat. The 
writer is strongly inclined to renew his 
suggestion of a few weeks ago that a 
considerable part of the trouble with 
profit returns lies in too heavy capital 
charges. 

Another point which may be worth 
serious consideration is that set forth 
in Mr. Harwood’s article on another page, 
namely, that instalment selling in its 
widest sense may have placed in the 
weak hands of ultimate consumers an 
inventory of credit-obtained goods which 
has impaired immediate further absorb- 
ing power. BENJAMIN BAKER. 


As Others See It 


Business Not So Bad, After All 


From the National Bank of Commerce 
in New York. 


A UTUMN expansion to mid-October 





has been less than was expected 

and less than normal, if compari- 
son be made with the corresponding sea- 
sons of the last three years. Yet trade 
is in fair volume and a critical consid- 
eration of the underlying factors which 
determine the course of business fails to 
disclose any cause for lack of confidence 
in the outlook. 

Although the unusually warm, open 
Autumn tended to hold back demand 
for goods for cold weather needs, retail 
trade as a whole is good. Employment is 
less full than at mid-October, 1926, and 
payrolls are somewhat lower, but condi- 
tions in this regard cannot be regarded 
as seasonally unsatisfactory. Even allow- 
ing for a good deal of exaggeration in 
some quarters as to the gains made by 
agriculture, the farming industry as a 
whole is probably better off than at any 
time since 1920. Our export trade is ex- 
cellent, whether measured in dollar 
values or in physical units of leadin 
commodities which we market aueek 
Building and construction continue at 
high levels, declines in residential and 
commercial building being approximately 
offset by a large volume of road build- 
ing, public utility expansion and similar 
activities. 

The impression that business is not so 
good as it ought to be, or at least as i 
was hoped it would be, seems to origi- 
nate from two sets of circumstances. 
First of these is the fact that two major 
industries, namely, iron and steel and 
the automobile manufacture, are in a 
definitely less satisfactory condition 
than they have been for a good while. 


The other condition which has adversely 
affected business sentiment is the steady 
narrowing of profits in many lines of 
business, as a result of competition. 
There is nothing new in this. It is a 
process clearly evident ever since the 
end of 1925, and it is absolutely healthy, 
for it puts a premium on efficiency and 
correspondingly penalizes unfit concerns. 

What is going on now is merely a 
phase of the adjustments always being 
made somewhere. se who see the 
dullness in steel and automobiles are in- 
clined to overlook the fact that the tire 
industry, cotton textiles and leather 
manufactures are enjoying better busi- 
ness than they have for a long time, 
while rayon and many of the chemical 
industries continue to be highly prosper- 
ous. Activity has shifted. Iron and steel 
and automobiles are in a waiting period, 
but there is no reason to believe that it 
will prove to be of long duration. 

The high level of the stock market is 
the composite result of three main in- 
fluences. Funds for investment continue 
to press on the market in consequence 
of the rapid capital accumulation which 
has been in progress in the United 
States since the revival of business in 
1921. Despite narrow margins of profit, 
aggregate earnings have n high in 
many industries for a long time. Price 
advances as a result of these two condi- 
tions and the abundance of short-term 
credit because of the comparatively lim- 
ited borrowings for industrial and com- 
mercial purposes have inevitably led to 
speculative activity. It is not easy to 
decide in the case of any individual 
stock, or the market as a whole, what 

art of the recent advance or of the 
ong rise which has been well-nigh un- 
broken since March, 1926, is to as- 
cribed to the one or the other of these 
factors. We cannot know, for instance, 
what may be the accepted standard of 

ields on stocks in the years to come. 
either can we be certain of the course 
of earnin 

It is, enedions, a serious mistake to 
attach too much significance to stock 

rices. Wise executives will form their 
judgments as to production and sales 
policies not on the is of stock market 
movements but after careful study of 
the facts of physical supply and demand, 
which indicate a sound situation. 





Labor’s Interest in Short-Term Buying 
From The Iron Age. 


An important effect of the speculative 
accumulation of goods on a rising market 
is the storing up of unemployment. 
Sumner H. Slichter of Cornell University 
so puts it in discussing in the American 
Federationist “Some Ways in Which 
Trade Unions Can Help uce Unem- 

loyment.” He suggests that “if union 
eaders were to conceive of the whole- 
salers’ warehouses and the retailers’ 
shelves as being filled up with vast quan- 
tities of unemployment they would ener- 
getically use their influence to discour- 
age the speculative accumulation of in- 
ventories.” 

Excessive employment in active times 
means a proportionate dearth of employ- 
ment in the succeeding business reaction. 
The pyramiding of prices reduces the 
volume of pom | that the public can 
afford to buy, hastening the collapse of 
the market. Unemployment in subse- 
quent dull times uces purchasing 
power and accentuates the slump in 
prices. 
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FINANCIAL 
MARKETS 


HE week has witnessed a radical 
change in the trend of stock prices. 
Following a disastrous six-day 

smash ending last Saturday the market 
on Monday suddenly reversed its trend 
and began to rally almost as rapidly as 
it had previously fallen. By Wednesday 
noon most of the leaders, with the con- 
spicuous exception of United States 
Steel, had recovered approximately half 
their declines. And, although part of 
this gain was lost in the reaction which 
set in Wednesday afternoon and con- 
tinued through Thursday, it remains 
clear that the force of the decline has 
been broken. Plainly the line of least 
resistance is again upward. 

At such a turning point it is appro- 
priate to glance about and observe what 
stocks have given a good account of 
themselves on the decline and conse- 
quently offer the best opportunities of 
appreciation on the ensuing advance, 
and also to note those sections of the 
market which remain weak. Curiously 
enough, in spite of the supposed critical 
nature of the Ford situation, General 
Motors met with exceptionally good sup- 
port throughout the break. And it ral- 
lied this week pretty vigorously. United 
States Rubber and American Can like- 
wise held and recovered well, while Gen- 
eral Asphalt actually managed to move 
upward during the break. Packard 
appears to be in an exceptionally good 
technical position. Possibly less impres- 
sive, but none the less strong, are Wool- 
worth, Goodrich and Harvester. 

The steels, on the other hand, are still 
the weakest group. United States Steel 
rallied in a very halting and unsatisfac- 
tory manner this week, doubtless in part 
as a result of the indifferent earnings 
statement just published. Allied Chem- 
ical and Hudson Motors have behaved 
in a somewhat disappointing fashion. 

With the decline apparently over, it is 
also possible here to look back and con- 
sider just how serious, relatively, the 
losses were and whether they constitute 
a sufficient penalty for the bullish ex- 
cesses of last Summer. As a matter of 
fact, drastic as the decline appeared 
while it was in progress, its importance 
may easily be overestimated. In pro- 
portion to the extraordinarily rapid ad- 
vance which preceded, the reaction was 
really moderate. The market lost on 
the average only about a third of the 
gain recorded between the first of July 
and the middle of September, and a half 
of the gain which took place between 
the middle of August and the peak in 
September. 

We must conclude, therefore, that 
what we have just passed through is 
merely a technical reaction naturally 
consequent upon the extreme speed of 
the Summer advance. It was not in any 
sense a real corrective of the overpriced 
condition produced by that advance. 
That, it is evident, is still to come. And, 
while the trend is now again temporarily 
upward, it is unlikely to continue so for 
more than a fortnight. 

The money market has grown slightly 
easier during the week. Cal] money 
remained at 3% per cent., certainly @ 
low figure for this season of the year, 
and time money was in much better sup- 
ply. Bonds were firm. Brokers’ loans 
dropped ninety millions. 

The leading European exchanges 
worked slightly lower during the week, 
in contrast to the marked firmness which 
has hitherto prevailed. Sterling, and 
Swiss and French francs showed slight 
recessions. In the Far Eastern and 
South American groups likewise rates 
were, as a rule, a shade lower. A. McB. 
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The Real Inventory Problem of Business Today Is 





smneati NAND-TO-MOUTH buy- 
ing on the part of re- 
tailers will no doubt 
continue as long as 





prompt shipments and 
declining commodity 
prices are the order 
of the day. 
no incentive for a 
merchant to store up that which he can 
obtain later without delay, perhaps. at 
lower prices. This also applies to the 
manufacturers’ attitude toward stocks 
of raw products. Asa result, it has been 
generally conceded that there is no in- 
ventory problem in industry at present 
which could lead to frozen assets and 
large losses in the event of business 
depression. 

Inventeries are not recognized as pre- 


There is 





enting a problem, for the simple reason 
that they are not where they used to be. 
The dangerous inventory today is in the 
hands of the consumer. ” 

Consider the case of a working man’s 
family in ordinary circumstances. They 
drive a car, perhaps not the cheapest, 
which is partly paid for. In addition, 
they are no doubt paying instalments 
on furniture, a radio, or even on tires for 
the car. They have thus accumulated 
a considerable inventory of goods, partly 
on credit. 


Declining Prices Affect Resale Value 


Merchandise in the hands of a con- 
sumer can hardly show a profit during 
rising prices, because of use depreciation. 
Goods on hand certainly protect a con- 
sumer against delayed shipments, but in 
that respect he is not like the merchant. 
The latter loses business if unable to fill 


The Consumer's Inventory 


By E. C. HARWOOD 


orders. A complete stock also has no 
great value to the being 
largely a matter of convenience, whereas 
the storekeeper must have a complete 
stock or see the trade go elsewhere. 
Thus when the consumer carries the in- 
ventory for business, none of the three 
major benefits of large inventories can 
be effective. 

On the other hand, most of the great- 


est evils do exist when the consume 


consumer, 


holds the bag. Declining prices do not 
matter seriously as long as the purchaser 
can keep up his payments. It frequently 
happens, however, that declining prices, 
together with use depreciation, decrease 
the resale value of an article faster than 
the unpaid balance is reduced. When such 
an article is repossessed by the credit 
agency, loss is inevitable. Large instal- 
ment debts also mean that individual 
credit is stretched. In the event of wide 
spread unemployment, such individuals 
will suffer complete loss of buying powet 

A digression here will serve to illus- 
trate the short-sightedness of some com- 
mentators on instalment buying. Dur- 
ing the anthracite strike of 1925 the 
markets of Central Eastern cities were 
flooded with automobiles. 
Hundreds of such cars were driven or 
shipped as far as Baltimore to be dis- 
posed of. A few months later the an- 
nouncement was made by a large credit 
company that its losses were small. This 
was generally spoken of as proof that 


repossessed 


there was no dang‘ 
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original owner has | 
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with that part of 
several months, i 
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credit company got 
losses is no help te 
purchasing power o 
or breaks prosperit 
Another evil of time 
cost of credit. Feder 


count rates are now 


loans in most of the 
the vicinity of 6 per 
ment buyer usually } 


figuring the f 


per cent, 
a simple interest basi 


prising that the cre 


had only small losses 


Nothing Gained and Much Probalt 
by Shifting Inventories to 
While partially paic 

doubtedly assets, it i 

period of widespread 

consumer will find h 


at best only of 





pensate his credit 
membered that the « 
ffair, an 


localized a 
merchandise was shipps 


I pite of this, one 
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There is an additio 
ct that, whereas the 1 
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+ | } 
iutious banker, the cor 
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ced upon him. 


Will Come With “Hard Times 


not intended as a critic 
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tant thing is to recognize 
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een carried. 


An Alternative Suggestion for the Government 


HE proposal made by 
this writer in an ar- 
ticle in last 
ANNALIST for the 
formation of “An 
American Federation 
of Business,” whose 
object should be to 
prevent undue ven- 
tures by Government into industry and 
business, has received sufficient encour- 
agement from varied sources to indicate 
that the general idea responds to the 
need felt by many business men for some 
means of putting on a better basis the 
mutual relations of government, indus- 
try and business. On the other hand, 
some apparently weighty doubts have 
been expressed as to the practicability 
of converting the Chamber of Commerce 
of the United States, with its many 
constituent bodies, into an effective cor- 
porate instrument for dealing with gov- 
ernment-business relationships. It is only 
sensible to recognize the fact that these 
objections on the score of practicability 
are not without considerable impor- 
tance. The writer does not propose to 
abandon the substance of his proposal; 
but in view of these objections, and 
others that might be thought of, it seems 
wiser to change somewhat the suggested 
form of the remedial organization, while 
in no respect weakening, but on the con- 
trary, strengthening, its prospects of 
efficiency and permanence. 


week’s 





Business Caused, Business Should Remedy 


For the purpose of seeing more clearly 
what is the less and what the more 
practicable, it may be useful to go over 
very briefly some of the considerations 
taken up in last week’s article. 

It was there suggested, as many busi- 


of Business, by Business 


By BENJAMIN BAKER 


ness men would agree is the case, that 
most of the invasions which governinent 
has made into industry and business— 
both by directly engaging in bus'’ness 
and industrial activities and by the ex- 
‘reise of regulatory powers—have arisen 
out of situations antecedently created by 
business itself. Included under the head 
of “business” in this connection were 
gathered all sorts of activities on the 
part of business men involving their own 
business interests, down to—or up to, if 
you prefer—the securing of government 
expenditure for the benefit of particular 
localities and the business interests of 
those localities. 

It would be easy to emphasize too 
much, for our immediate practical pur- 
poses at any rate, the mass effect of this 
business complaisance toward local ben- 
efits from expenditures by the general 
government. The prevalent temper is 
truly prevalent; if a desert area should 
suddenly develop in the Atlantic States 
it is not unlikely that the people of those 
States would be as eager for Federal 
irrigation works, et cetera, as are the 
inhabitants of the Columbia River Basin 
on the other side of the continent. Seeing 
that business men are human beings, and 
that human nature is what it is, it is 
perhaps not the most practical of all 
courses to urge that the aggregate of all 
business men should in effect profess to 
legislate themselves into civic righteous- 
ness by changing their corporate name 
and signing a pledge to be “good” for- 
ever after. It is true, of course, that 


situations 


certain 
have come about 

lated relations of bu 
Government; and it 
should be equally « 

of these 
through some gene 


relations 
business men in 
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A Code of High Standards Already | 
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Fortunately fo 
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within the total of the 
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the writer argues for. O 
practicability it is prol 

seek the active support 

business man, recognizing the po 
that an organization like the Nat 
Chamber, which 
diate material interests of the 1 


represer ts tne 
business, may not be—and quite | 
ably could not be—an effective age 
for defining and enforcing the 
civic type of business-governme! 
tions. 

It is not intended in tl ontrast be 
tween the aggregate of onstitue! 
bodies of the National Chamber and 
more or less scattered business mez 
ferred to, to imply that the Chambe 


»f carrying out wide ar 
pre in the attitude of 
bers toward gove 
hy aia ‘tum 
Dusiness, and Du 


the Government 


+ 


e further governmen 
field of private bu 
ble in this directior 

has come to the con 


uggestion involves a 


yurpose 


and of practical 


ably would not be thorougl 
e from either the ideal or the 
yint of view. And as refor 
work are worse than 
form, since an abortive 
imbers the ground wit} 
ruins, the 
previously 


writer wishe 
sketched 
nes of what may be great 


efficiency. 

accept, then, the fact that there 
business men and othe 
who see the urgent need 

ization which shall stand t 

generally in the relation of ar 
an articulate conscienc 
business relations with g* 


Permanent, Endowed Council 


form should such an organiza 
: If the writer is justified in 
nking that the Chamber of Cor 
as an active representative of 
al interests, is probably on that 
not the most effective agency 
purpose in hand, we must con 
re critically just what purposes 
be served, and what sort of or 
ition is most likely to accomplish 


haps the first essential is that the 
uggested American Federation of Busi- 
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ness, or Council of American Busine 
(or whatever title may seem best) 
should be a permanent body, explicitly 
charged with a study of relations b« 
tween government, industry and busi 
ness; and with the publication of con 
sidered judgments on particular case 
as they arise, in which judgments will 
be clearly set forth the best civic idea 
of action by business men 

Adequate performance of uch a 
ilouble function presupposes at least two 
things—first, a corporate organization 
which should put into the hands of a 
body of the best men available for the 
purpose—and they should be, with few 
exceptions, business men—the determi 
nation of a code applying to govern 
ment-business relationships, and the ap 
plication of this code to specific cases a 
they arose; and next, some form of pet 
manent endowment which would enable 
this body of men—the Federation, o1 
Council—to function continuously ret 
from any anxiety, or uncertainty, o 
instability, due to an insecure financial 
basis. 

The writer speaks with diffidence in 


regard to any precise form of organiza 


tion. The Carnegie Foundation, the 
Rockefeller Foundation and others on 

<omewhat milar basis might be men 
tioned fo po ible consideratior But 
these are mentioned distinctly not with 


the idea that the proposed Federation o1 


The New 


BERLIN, Oc 
JHE three-cornered duel 





between the Reich 

bank, the Marx Cal 

inet and the would 

be borrowe! State 

and municipaliti a 

ended in a provisiona 
settlement n which 
4 the Reichsbank has 

come off best, though it has by no mear 
got everything it wanted In future it 
will be somewhat harder than in the 
past for German public bodies to con 
clude foreign loans, or at least the pre 
liminaries to conclusion will be lengt! e 
and more complicated. 
America’s Interest in the Dispute 

America’s interest in this matter lie 


many German loans, 


in the fact that 
private as well as public, are pending, 
and that no other foreign country count 
for much as lender. German loans un 
der negotiation or announced total a 
round billion mark Most are public 
Whereas in 1925 and 1926 about one 
half of all Germany’ 
contracted by private corporations, this 


foreign loans were 
year the proportion has been about a 
third 

The three-cornered duel in the 
concerned public borrowing. The Reich 


main 


bank wanted this reduced to a minimum, 
the Cabinet was willing to be conside 
ably more liberal, and the States or thei: 
municipalities wanted still more liber 
ality. The States did not claim that 
there should be no restriction on foreign 
borrowing, and even Dr. Schacht of the 
Reichsbank did not claim that all bor 
rowing should be forbidden. The inter- 
departmental conference which put an 
end to the duel declared unanimously 
(here including the vote of the Reichs- 
bank) that “Germany in the immediate 
future cannot dispense with long-term 
foreign loans and these are thoroughly 
justified, both financially and econom- 
ically.” ‘Tie only unsettled question was 
how the official Advisory Board (the 
Beratungsstelle) which according to pub- 
lie belief “sanctions” or “vetoes” foreign 
loans should be constituted, and on what 
principles it should frame its decisions. 


ould te endowed by any one 


individual. It would seem almost essen 
tial to securing the broadly representa- 
tive character which such a body should 
ave that the funds for its support 
hould come widely from the business 
community. If the governing body ought 


to be representative of the higher stand- 
ards of business, its financial founda 
tio ought to be equally broad, and rep 


f 


esentative of the widest area of en- 


ightened business support 


The Ascertainment of Business Standards 


It would be a mistake, as the writer 


ees the situation, to look upon this sug- 
federation, or council as pre- 
dominantly a board of business “morals” 
in the usual narrow sense of that word. 
No doubt there are instances in the re 
lationships of business men to govern- 
ment which give rise to questions of 
what the man in the street would call 

imple right and wrong.” But in the 
main the aggregate of special in- 
tances of business-government connec 
tions should probably be classed as “ex 
pedient” or “inexpedient” from the point 
of view of long-range effects upon busi 
ne ind the general public interest. 

To take an example from current af- 
fai It generally supposed that the 


far organizatior f the country are 


practically a unit in insisting that the 


Government shall undertake the manu 


German Regulation 


facture of fertilizer at Muscle Shoals. 
That project was launched in _ the 
middle of the war, and just before this 
country entered it; and part of the ap 
peal for votes to authorize the 
taking was the promise held out to the 
farmers, and to their Representatives in 
Congress, that the new plant would pro 
vide cheap fertilizer. Even at that time, 
however, the Germans had invented a 
new process for the synthetic production 


under- 


of nitrates, and since the war the devel- 
opment of the art along the German 
lines has been so great as 
completely of the supposed promise of 
cheap fertilizers from the hydroelectric 
power at Muscle Shoals. The case is now 
a plain case of error, in which many of 


to dispose 


the leaders, Congressional and otherwise, 
of the farm interests of the country find 
themselves in the difficult position of 
having to change front and undo the 
effects of their earlier propaganda. 


This seems to the writer an interest- 


ing example of the kind of thing that 
might be avoided by the type of business 
organization here suggested. The Muscle 
Shoals pledges to the farmers might well 
have been avoided if somebody in a po- 
sition to speak with authority had been 
able to tell the farmers the actual state 
of the art of 
trates; and on 


producing synthetic ni- 
that score 
potential involvement of the Government 
in an industrial undertaking at Muscle 


1 
alone the 
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The Adi from 1925. 


It consists of one representative each of 


isory Board dates 


the Federal Ministries of Finance and 
Industry, one representative each of the 
Reichsbank and of the Prussian and Ba 
an State banks, and one representa 

ve of the State whose proposed foreign 
loan is for the moment under discussion 
If the loan is municipal the borrower 
city is represented by the State in whose 
President of the 


Ministry’s repre- 


territory it is situated 
Board is the Finance 
entative, at present Privy Councilor 
Norden, whose policy is pronouncedly 
The Ministry for Industry is 
pro-loan. The 
majority, and 


pro-loan 
even more emphatically 
board decides by simple 
the opposing Reichsbank has been repeat 
edly voted Hence the _ recent 
directly from the 
against borrowing made by Dr. 


down 
trouble, which aross« 
protest 
Schacht 
In strict law the Advisory Board, as 
neithe 
loan. Upon private 


ts title implies, car “sanction” 


nor “veto” a foreign 





corporation borrowing there is no legal 


restriction whatever—a corporation can 
borrow when, where and upon what con- 
ditions it likes. Also a State can borrow 
as it likes, there being no legal Federal 
control 
legal Federal control of municipal bor- 
In most States municipal bor- 


requires, and always has _ re- 


There is also in general no 


rowing 
rowing 
quired, the sanction of the State Govern- 
ment. 


How the Board Makes Its Decisions 
Effective 


De facto, the position is somewhat 
different. Although neither the Federal 
nor the State Government can formally 
veto a private corporation’s foreign bor- 
rowing, the Federal Government can 
make it practically impossible by apply- 
ing the tax screw. The Government can, 
but it is not obliged to, remit the 10 per 
cent. “capital yield tax” (really income 
tax deducted at the source) on interest 
drawn by foreigners on their German 
bonds. As no foreign lender will agree 
to bear German taxation, the 10 per cent. 
if not remitted would have to be borne 


refusal to remit 


by the borrower. A 
would therefore make the loan so cost] 


om) 


to the borrower that he would have to 
Hence, although a corpora- 
tion loan cannot be formally vetoed, the 


abandon it. 


Government’s disapproval of it acts in 
practice as a veto. 

The Government can even more ef- 
fectively prevent, though it cannot veto, 
a public foreign loan. If it were known 
abroad that the Advisory Board, which 
is recognized as a Federal authority, had 
advised against a loan, the foreign cap- 
italists would undoubtedly withdraw. 
Thus through the Board’s 
legal authority is practically nil, it alone 
in most cases determines whether a loan 
shall be floated or not. In particular 


Advisory 


this applies to municipal loan 


Restrictive Activity Has Helped Foreign 
Borrowing 


Up to the present, the Advisory Board 
has been strict. Between January, 1925, 
and October, 1927, applications for ap- 
proval of municipal foreign loans total- 
ing 1,075 million marks were made, but 
loans totaling only 585 million mark. 
were approved by tne board. In a sense 
the board’s restrictive activity has fur- 
thered from abroad. Had 
there been no restriction, States and mu- 


borrowing 


nicipalities would have attempted to raise 
loans running into several billions of 
marks, instead of one billion, and foreign 
capitals would have either imposed im 
possibly burdensome terms or withdrawn 
from the German market altogether. 

Dr. Schacht demanded that the re- 
strictive system should be made much 
more severe. One demand was that an 
Advisory Board vote approving of a 
loan should be unanimous. As_ the 
Reichsbank has a representative on the 
board, this reform would have meant 
that it could veto any loan. The de- 
mand has been refused. But the alter- 
native demands of the Reichsbank have 
been granted to an extent which will 
very considerably facilitate Schacht’s re- 
strictive policy. 

First, the tests as to the desirability 
of individual loans will be made more 


Shoals might have been heade ff. Thi 
instance, to be sure, is pro af 
fair of wisdom in material t it gave 
a fairly typical opportunit ich a 
body, if it had existed, to er the 
long-range expediency of tl Muscle 
Shoals undertaking, and to po out its 
long-range inexpediency—1 erely 
from the side of material eff cy, but 
from its potential and since | ed mis 
chieviousness as a political whicl 
muddles the line of proper separatior 
between the true function e Fed 
eral Government and the h neu 


sions into industry towa 
continually being urged. 

The real difficulty in n out a 
course, to which business “‘ou to hold 
in its relations with govern: that 
the question of what is “right have 
to be 
long-range effects are 
might be called the mora 
relations are outlined by t1 effect 


decided by a sti 
l 


remote effects espec 





courses. The only “sanct f 0 
against a particular cours¢ tion aré 
the generally beneficial fu 
effects in toto of that a To lay 
down general tests and to ¢ nion 
on specific cases is the f of 
supreme court of good jud hicl 
the business men of the cou e, oI 
the whole, the best qualified et up 
and maintain. 


of Foreign Loans 


stringent. Hitherto the re b 
rower has had only to prov (1) the 
loan was for a 
(2) that it was impossible se the 
money at home, and (3 that cond 


produ irpose, 


tions were reasonable { the new 


arrangement the Advisory 1 will 


also take into account w or not 


general German currency economi 
conditions at the moment fore'gn 
borrowing. The fact that an is 
individually and locally bl i}! 
no longer be enough. 

Second, an approving t e Ad 
visory Board will no long lecisive. 
While proclaiming that b« g from 
abroad cannot in general pensed 
with, the interdepartment ference 
called for “a method ensu at 
jections raised to a loar ng (the 
original) 
mitted again for renewed eration.’ 
For this purpose there will eated an 
Appeal Board consisting presenta 
tives of the Ministry of | e, the 
Ministry of 
bank, but without any re; tive of 
the interested State. Bef 
Board the Reichsbank wil ea sec 


consideration ub 


Industry, ane 


ond time to press its objectic a loan, 
but as again the decision will be by sim 
ple majority the Bank wil e no abs« 
lute power to prevent a lo: 
That is the substance o 
The legal 
changed in that neither the Advisory 
nor the Appeal Board 
“sanction” or “veto.” They l approve 
or disapprove. Between th: 
tlement, which first made for 
possible, and January, 1925 
veto did exist, but it was 
clusively (under a Federal nance) by 
the Ministry of Finance. It applied only 
to State and municipal, not 
tion loans. After that tl 
Committee was formed, and the States, 
recognizing the need for some sort of 
central supervision, voluntarily agreed 
to obtain its opinion before borrowing, 
or before sanctioning borrowing by their 
municipalities. States which had no 


position wil ain un 
; 
formally 


lawes Set 
eign loans 

power of 
xercised ex- 


corpora- 
Advisory 


power, or imperfect power, to veto loans 
undertook to 
legislation, and 


by their municipalities, 
create this power by 





y 
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Prussia actually passed such a law. The 
Federal Finance Ministry, however, still 
retained power under the ordinance men- 
tioned to veto loans of municipalities 
situated in States the governments of 
which do not themseles possess the 
power of veto. 

The present position is that the States 
alone decide whether they shall them- 
selves borrow abroad or not, and 
whether, when they have the power, they 
shall permit their municipalities to bor- 
row. They, however, submit certain 
classes of State and municipal loans for 


board approval. If the board disap- 
proves, they proceed, before floating the 
loan, to obtain the views of another or- 
gan, the Interstate Loans Committee, in 
which each State is represented in pre- 
portion to its votes in the Federal Reichs- 
rat. But in the end the decision re- 
mains with the State. Further, certain 
kinds of foreign loan proposals are not 
submitted to the Advisory Board at all. 
This applies to State loans repayable 
within one year, which are contracted 
merely for replenishing the State Treas- 
ury, but short-term loans of this kind 


by municipalities are subr 
board. Loans, whether Stat 
pal, contracted for terms 

ten years, and not terminable 
debtor in less than five yea 


not be submitted to the board, unle 


effective interest, including 
price and cost of flotation 
centage which is fixed by t} 
time to time. At present 
rate is 6 per cent., and a 

to borrow at such a lo 


most loans of this class go befor: 


board, though again onl; 
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not for its sanction. 


zlay in German “sanctioning” of 


has sometimes, it appears, 


irprise in New York is suffi 


explained by the above. In 
yugh there will still be no que 


rmal Federal “sanctioning” or 
the delays will probably be 
ause the Reichsbank as advo- 
with the mission of op 
rowing in general, will pr 


ke liberal use of its new right 


igainst approving votes of the 


Some Practical Suggestions on Utility Rate Making 


This is the twenty-fourth article nm a 
comprehensive survey and discussion of 
the electric light and power utilities of 
the United States.* 


UGE sums of money 
are spent annually in 
determining the value 
of properties the 
income of which is 
regulated by govern- 
mental fiat. The 

— ™ amounts so spent are 
frequently excessive in two respects; 
first, they are disproportionate to the 
amount expended in ascertaining the 
factor which is equally important to the 
final object of the undertaking, the rate 
of fair return; and second, they are 
carried to refinements which are unduly 
expensive and wholly unjustified by the 
use to which the figures are to be put. 

The causes for the first of these ex- 

cesses are doubtless partly a failure to 
recognize the fact that a regulatory body 
may grant values liberally, or grudg- 
ingly, with one hand and effectually take 
them away again with the other when 
it names the rate of fair return; and 
partly ignorance that the basis for such 
a rate can be rested on definite facts 
rather than on unsupported judgment 
and opinion. A previous article in this 
series makes these errors obvious, and 
the extent to which they may be carried 
is exemplified in the case of steam rail- 
roads, on which over a hundred millions 
have been spent in determining values 
but not one cent, so far as one can learn, 
in exposing the economic fallacy and 
unsoundness of the 5% per cent. “fair 
return,” or in proving what the actual 
percentage really is. 





Too Great Refinement in Appraisal 
Work 

The excess of refinement in appraisal 
work is likewise due mainly to lack of a 
sense of economic relationship. A cabinet- 
maker may produce a highly accurate 
and polished peg but if it is intended to 
plug a ragged hole his effort has been 
largely wasted. The utmost care will not 
establish values which are unquestion- 
ably accurate within 1 or 2 per cent. 
either way, and few appraisers will 
claim with assurance that their most 
careful work is within 5 per cent of the 
absolute truth. Yet more approximate 
and vastly less expensive methods will 
produce an answer but little if any less 
accurate, and one which is susceptible of 
equally good support. 

Furthermore, the limits of error gen- 
erally expected and conceded for depre- 
ciation and intangibles are large. And 
if the physical values are to be adjusted 
to reflect them they can be established 
with sufficient accuracy at much less 
cost than is frequently incurred. If one 
must rest solely on his own efforts to 
determine his bank balance at the end 
of the month and has lost a sheet or two 
out of his check book the probable accu- 
racy of his determination is no greater 
than the probable accuracy of his adjust- 
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ment for what those sheets contained, 
even though he may know every other 
figure which is involved to the very 
penny. 


The Unstable Dollar an Important Factor 
in Rate Making 


Much difference of opinion still exists 
as to whether the rate base should be 
original cost or reproduction cost, and it 
is interesting to recall that in the oft- 
quoted Smythe vs. Ames case the con- 
sumer was contending for reproduction 
cost while the company was claiming 
original cost. At that time the former 
was less than the latter, while today the 
reverse is usually the case. 

Many public utility commissions now 
lean toward the actual cost of a utility 
as the proper base for rates. Most 
utility companies contend for the repro- 
duction cost. The decisions of the United 
States Supreme Court support the com- 
panies in this contention, as is indicated 
by many decisions. 

The commissions usually contend that 
a utility company is a public agent or 
trustee, and as such is entitled only to a 
“fair return on a prudent investment” 
made in behalf of the public. Eventually 
this doctrine may prevail, but if it does 
prevail it will undoubtedly be so con- 
structed as to make proper allowance for 
changes in the purchasing power of the 
dollar. 


Danger in Applying the “Agency Theory” 


If America had experienced the same 
degree of price inflation that has af- 
flicted Europe it would have been evi- 
dent long ago that the “agency theory” 
of utility rates could be applied fairly 
only by allowing the owners to receive 
enough more dollars to compensate them 
for the reduced buying power of the 
dollar. Conceive the agency theory ap- 
plied to a utility in France (to say 
nothing of Germany) today. It would 
result in stockholders receiving as many 
francs as ever on a pre-war investment, 
but the francs so received would buy 
only one-fifth the services or goods that 
they would have bought before the war. 
Such a treatment of utility owners would 
be so obviously unfair that it would be 
intolerable to any utility commission in 
America. 

Yet the essential unfairness of using 
original cost as a rate base is only con- 
cealed by the fact that our price levels 
have risen much less than those of 
I'rance. Whether our Supreme Court 
has given weight to this fact we do not 
know, but it is clear that its decisions 
that “present values are controlling” are 
decisions that prevent an unjust appli- 
cation of an “agency theory” that makes 
no allowance for price level changes. 

Construction and plant cost have usually 
accompanied the general commodity 
price level, sometimes swinging above, 
sometimes below it. Hence a_ utility 
commission that adopts the Supreme 
Court rule as a guide will really be 


adhering quite closely 
theory” when that doctrine 
preted as to treat the dolla 
ticket of exchange, whose 
sides in the quantity of 
vices purchasable with it 
Many utility manager 
shortly after the waz 
would go back to the 
Gradually they have beer 
to change that opinion; 
change of opinion has come a 
secure a fair return on th 
of the properties that they 
Much of the confusion 
of opinion regarding the rate 
to failure to recognize 
two distinct approaches 
nation. One of these 
theory” and the other 
tive theory”: both lead t« 
results if consistently 
at certain points the tw 
and it is necessary to wv 
with care, else a shift 
error be introduced into t 


Buying Power of the Utility Dollar 


Be Maintained 


In the last analysi 
that the buying power 
which is merely a ticket 
buy goods or services, 
tuined intact. The pru 
or agency theory usually f 
because it is not carri¢ 
conclusion. 

It is sometimes conter 
investment is not equitab 
have the buying power 
come maintained, because 
funds are secured through 
fixed-income-bearing sex 
bonds, and the bondholde 
not get any benefit fr 
rangement. Such a content 
several fundamental fact 

Bondholders deliberate 
forego a_ participation 
pective adjustment of bu 
exchange for an assuranc¢ 
dollars will be returned 
at a specified time. Those 
gain or lose in buying pows 
terim and they choose 
chance. Many bondholde 


stance, as life insurance compar 


not in the least concerned 
ing power of these dollar 


gations they must eventually m« 


maturing investments are 
obligations. 

Furthermore, the stockh 
they bond their property, defir 


sume the risk of having to pay 


cbligations in appreciated 
lars which are worth more 


they originally received. Theirs 
investment which actually bea) 


risks attendant upon variatior 

chasing power and to them 

go any resultant rewards or 
Incidentally it may be noted 

though the risks assumed 


mon stockholder are substantial, 


ich they are affected by price 
ations is sometimes misunde? 
has been argued by some tl 
industry is faced with disastex 
y declining price level because 
g on the order of 75 per cent. of 
secured through the sale of 
preferred stocks. Hence, i 
the money income of commor 
decreases four times as fast 
ease in price level, and bank 
just around the corner. 
gument is erroneous because 
it predicates are erroneou 
improperly applied, and be 
ain additional facts germane t 
are completely ignored 
ve's in the United States | 
rapid decline for any ex 
1d of time and the present 
f gold makes the probabilit 
ich occurrence in the nea? 
oubtful. Gradual declines 
periods have occurred and m: 
ted to recur, but although 
pair the buying power of t 
common stockholders, there 
important ways in which that 


nodified. 


mpairment of Real Income Is 
Modified 


t of these is by calling 
and replacing them 
ng a lower interest rate, tl 
the share of income available 
stockholders. As _ interest 
fall with the price level 
ion for calling almost invari 
npanies a high-coupon rat 
tion usually accompanie 


rice And similar factors ope. 


opposite direction serve a 
common stock income when 


rage age of the dollar investec 
wer industry also acts to modif 
price level changes. Sur 
en expressed when it is d 
at the average age of the dol 
power property is less than te 
withstanding the original 
ave been constructed fort 


ago. But where an industry 


rapidly, replacement causes a 


tion of new dollars for old 


apidly reduces the average age 


1ew dollars reflect the price le\ 


OES Re ae SOE Se 

necessarily a curtailment of 
tock purchasing power on a 
price level, where rates are 
value rather than on cost. But 
t of that curtailment is mod 
the small average age of the 
a much greater extent tha 
realized. 


Adjustments Tend to Lag Behind 


Price Level Changes 


hird modification is due to the 


ate adjustments behind price 


anges and improved efficiency of 


A rate dispute is seldom set 
than a year and often several 


yass before a final decision is 


and in the interim existing rates 
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usually continue in force Chu t 3 
seen that although failure to secure 
prompt readjustment of rates is a 

advantage to common stockholders on a 


rising price level, it works distinctly t 
their advantage when prices are falling 


With these facts in mind, we might 
view the immediate future of the powe) 


industry with equanimity ever 
ure of 75 per cent. above referred to we 
correct. Censu report however, ind 
cate that not over 65 per cent. of the 


vestment in light and power properties I 


the United State represented by 
bonds and preferred stocks. But the 
grand error of such an argument 

the adroit shift from capital to income 
without giving recognition to the lows 
rate at which “contract” mon is se 


curable compared with that demanded by 


“equity” money. 


The fact is that because of the low 
interest rate, contract dollar absorb 
only 40 per cent of income, and the fiu¢ 
tuation in money income accruins 
common stockholders is therefore onl) 
one and two-third a great a the 
change in price level, even when no mod 
ifying influences are at work 

Freedom from competition in public 
regulated business is a myth in many in 
stances, but one which persist n the 
minds of some. The struggle for power 
business carried on by an electric « 
pany, for instance, against othe ri 
of energy, such as gas, is continuo i 
severe; for a kilowatt hour has value 


only because of what it will accomplish 
and it must accomplish its results at l 
cost than its competitor or eventually 


lose out. Hence, one of the most valuabl 


uses to which an appraisal can be put 


to utilize it in determining the true 
cost of rendering service to each of the 
major classes of customers served by the 


roperty which has been valued. For a 


competitor who goes into the field igno- 


, 
rant of his own cost 


s poorly armed for 


‘ f 
he fr 


ay 


Importance of Proper Allocation of 


Values and Expenses 


Such use of an appraisal involves sound 
allocations both of values and of operat 
ng expenses, but unfortunately published 

cussion of allocation is meager not 


thstanding mportance. It is the 


exception rather than the rule for a given 

‘ility to render but one service, and 

whenever it does render more than one, 
ome ort of allocation 1 necessary be 


fore the true or equitable cost of each 
ervice can be ascertained 


The “Separate Plant Theory,” consist 


ently applic provides a logical means 
allocating joint facilities and thei 
ittendant operating’ costs. It may be 
tated thu 
Where several classes of units are 
produced jointly, tne total cost of 


yint production must be prorated 


imong the severai Ciasses In propo: 
tion to the cost of producing each 
cla (or its equivalent) by a sepa 
rate lant « orga Z ion especially 
i gned for the economic production 


f the given number of units of that 


theory or fo. 
mula obviously discloses unit costs of 
trictly com 


oint production which are 





! 


with those of separate produc 











tion. Such a disclosure is essential where 
ympetition is being faced, as ignorance 
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The Bell System plant 


investment is greater than the 


largest railway system’s 


PS its daily handling of more than 53,000,000 telephone 


conversations, the Bell System utilizes the abilities of more 


than 300,000 men and women, and has an investment in plant 


faciiities of $7,000,000,000. 


Investment counsellors re 


ynmend A. T. &F T. because: 


Its business is of an indispensable character. @ It—and its 


predecessors—have paid dividends regularly for 4 


ars. 


gq Its earnings provide an ample margin of safety above divi 


dend requirements. Q Its management is far-sighted, con 


& 


j 


servative, and yet progressive. @ Its research and laboratory 


work, employing 3,500 people, is untiring in its quest for 


f 


means that will bring the nation’s telephone service nearer to 


perfection. 4 It owns over 91 


of the combined common 


stocks of the operating companies of the Bell System. 


A. T. & T. stock can be bought 
a good return Write for booklet, ‘* Some Fi 


open market to secure 


ancial Facts.’ 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway 





New York City 


of the true comparison inevitably results 
in failure to seek some business which 
is really profitable and also in loading 
up with other business at unprofitable 
rates. 


How Neglect of This Principle Resulted 
in One City 


An ilustration of the extent to which 
ignorance of true economic costs may 
injure growth is to be seen in the case 
of a power company supplying electric- 
ity in a large city in the Southwest. 
Some few years ago it reached an agree 
ment with the city whereby it accepted 
certain values for a rate base. It was 
further agreed that the return it should 
be permitted to earn on that rate base 
would increase as the rate schedules fo 
domestic consumers were lowered, and 
that the rates it might charge for power 
uses should remain unrestricted. 

The outcome has been that the city 
is reputed to have a greater proportion 
of its commercial power generated in 
small private plants than any other com 
munity of its size. And the company 
owes its growth largely to an unusual 
increase in population. Eventually, if it 
is to maintain its growth it will be forced 
to meet the competition of those plants 
by serving them at a rate based on 
equity rather than on political expedi- 
ency, at which time it will have eithe: 
to suffer some reduction in its earnings 
or else require the domestic consumers to 
carry their own proper burden of cost, 
which they are not at present doing 

Off-peak, or dump power sales, often 
present a special problem in rate making, 
but it may be solved by the same rule. 
For if a true by-product can normally 
be sold at a price in excess of the added 
cost of producing it with a given plant, 
it is because no separate plant can pro- 
duce that class of product at a lower 
cost. And it is not inconsistent with a 
full cost allocation to reflect only the 
excess cost of a by-product provided it 
is actually a by-product. 

Another special case in rate making 
which sometimes requires careful atten- 
tion to the facts is that where a pros- 
pective consumer must scrap existing 
equipment if he decides to take service 
from the central station. In comparing 
his own costs with those under a powe1 


company rate schedule, proper recogni- 
tion should be made of the accrual of 
depreciation on which he incurs up to the 
time his private plant is scrapped. 


Fair Return Should Be Secured From 
Each Class of Consumers 


Utility managers of the old school are 
prone to decry all attempts to base utility 
rates on the actual cost of serving each 
class of consumers. They argue that, 
although the entire net income should 
yield a fair return on the value of 
the property, it is not 
to secure a fair return from each 


practicable 


class of consumers. Commissions usually 
do not agree with their contention, and 
it is our opinion that the commissions 
are more nearly right. For while it is 
often impracticable to adjust utility rates 
to every class of consumer with scien- 
tific accuracy, based on costs, a rela- 
tively close approach to this ideal is 
usually attainable. 

“What the traffic will bear” should be 
regarded merely as a temporary expedi 
ent in utility rate making. The soundest 
economic principle is to require each 
class of consumers to carry its share of 
the cost burden. In the face of a politi 
cal hue and cry to give the small con 
sumer of electricity as low a kilowatt 
hour rate as large consumers get, utility 
managers occasionally concede rates that 
are too low, because they despair of 
being able to show an ignorant public 
that there is no more profit in an 8 
cent domestic rate than in a 1 cent large 
power rate. None the less, we believe 
that unjustified concessions brought 


ubout by intimidation wil e to be 
bad business in the end 

A hue and cry raised 
seeking lower rates for the 


ician 


tituents 


seldom arouses much inter¢ n many of 
the constituents. Such litt erest as 
may thus be created soon vanishes whe 


} 


a utility commission render le 


Arguing Rate Cases in the Press a Waste 
of Money 


This brings us to ou! 


utility manager should 1 te the 
company’s money arguing Ase 
the newspapers. Publicity | alue, 
but only when it carries « Cor 


viction as to what a giv 
should be is often diff 

commission or a court to Ob 
ously, then, the publ é be 
convinced as to the reason: in} 
rate. The public’s view w turaliy 
be that of any buyer; and bu lway 
think the price should he We 


have had close contact 


controversies and have edge of 


many others, but we ha o k 
of one in which publicity been of 
the slightest use in secur 
As well try to secure a low price or 
the coal yout purchase a ecure a 
higher price on the elect 
appealing to the public. 

Democracy has its ab * 
none is greater than the 
arguing a. rate case bef 











buyers of your service; 2 ju re 

that never sees the evider ild not 
understand it if seen, anc ded ir 
advance that the 1 ty nm 
matter what the evidence 1 how i 
jury, in short, that is t 

evidence. 

*(1) Electrix Interc tt 
United States, by Be May 
14, 1926, page 676 

(2) New England Electric |! i In 
terconnection, by Benjami: June 
11, 1926, page 803 

(3) The Investment Yield Utility 
Securities, by Halbert P. Gillet i Alfrea 


S. Malcomson. July 2, 1926 
(4) Electric Interconnect 





Development in the Middle At St 
by Benjamin Baker. July l¢ 26, page 73 
(5) Significant Financial Ra Public 
Utilities, by Edu. Lassale N 20, 1926 
page 235 
(6) Why State Regulation ic Util- 
ities Is Best, by C. O. Ru Sept. 3, 
1926, page 299 
(7) Electric Interconnect he Ohio 
West. Virginia-Pennsylvan n by 
Benjamin Baker. Sept. 17 32¢ age 365 
(8) Electric’ Interconnecti i nomic 





Region 4—The Industrial S 
dore Dwight. Oct. 15, 1926 
(9) The Current Ratio in I 
Depression—Utilities Show 
by A. C. Littleton. Oct. 22 
(10) A Precise Scale f 
Yields and Risks, by Halbert 
Alfred S. Malcomson N 








627. 
(11) Electric Interconnec Great 
Lakes Region, by Major ! itnam 


Dec. 17, 1926, page 787 

(12) The Financial Produ 
Utilities I. The Ratio of R 
Assets, from Bulletin No. 1 
of Business Research, Univ 
Dec. 31, 1926, page 853 











(13) The Financial Produ f Publi 
Utilities Il. The Ratio of ! e to Net 
Worth, from Bulletin No. 1 Burea 
of Business Research, Unive Illinois 
Jan. 7, 1927, page 5 

(14) The Development Cost Electri 
cal Property, by Halbert P. and Al 
fred S Malcomson. Feb. 4 page 195 

(15) The Operating Ratio Public Utili 
ties, by O. Gressens Feb. 2 127, page 
301 

(16) The Cost of Borrowe tal for 
Public Utilities, by O esse March 18 
1927, page 327 

(17) The Net Earnings of Lig 1 Power 
Utilities, by O. Gressens 8, 1927 
page 491 

(18) The Yield of Light ar wer Pre 
ferred Stock, by Halbert P. Gillette and Al- 
fred S. Malcomson. April 15, 19 page 533 

(19) The Distribution of I Public 
Utilities, by O. Gressen ‘ 22, 1927 
page 573 

(20) Why Public Utilities Ne« Adequate 
Accurately Calculated Dey; on Re- 
serves, by Halbert P. Gillett i Alfred S 
Malcomson. June 24, 1927, pa 892 

(21) The Distribution of Investments ir 
Public Utilities, by O. Gressens and J. R 
Ramser. July 22, 1927, page 133 

(22) The Distribution of E t n Public 


Utilities, by O. Gressens and R 
a. 5, 1927, page 204 

(23) A Precise Method of Rating the Com 
mon Stock of Power Compan by Halbert 
P. Gillette and Alfred S. Ma on. Sept 
9, 1927, page 387 


Ramser 











a 











EEE 


i 


Friday, October 28, 1927 


THE ANNALIST 





Europe 


IE outstanding devel- 
opments of the past 
seven days from the 
point of view of this 
paper were the note 
of Mr. Parker Gilbert, 
Agent General for 
Reparations, re _ the 
proposed increase of 





wages and salaries of German Govern- 


ment employes, and the latest note of our 
Government in the series of exchanges 
between Paris and Washington respect- 


ing tariffs; both matters noticed below 


GREAT BRITAIN 


EPTEMBER exports of iron and 
steel exceeded those of September, 
1925, by the £1,000,000. 


September coal exports were only slight- 
ly below those of September, 1925. Sep- 


value of 


tember’s steel output exceeded any pre- 
vious monthly output being 
770,000 tons, as against 650,000 in Sep- 
tember, 1925. 
duction was 591,500 tons, as against 596,- 
100 in August, 1927, and 456,000 in Sep- 


since 1924, 


September pig iron pro- 


tember, 1925. 
The British authoritie 
rubber output 


have tightened 
restriction on under the 
Stevenson Plan. The price of rubber ha's 
recovered to about Is. 5d. a pound. 

A recent British Treasury report shows 
the British national debt at the end of 
March last as £7,721,015,809; an increase 
of £30,021,857 over a year previous. 


FRANCE 
MODUS VIVIDI in our tariff rela- 
tions with France has been ar- 
ranged, according to a copyright 


cable to The New York Times; 
expected that a decree to be issued next 


and it is 


week will restore American goods to the 
rates they naid before the upward move- 
ment of Sept. 6. The application of the 
former rates of duty is expected to con- 
tinue while negotiations are in process. 

For the first nine months of this year 
imports totaled 38,529,000,000 frances in 
value, less by 5,731,000,000 francs than 
for the corresponding period of 1926; ex- 
ports totaled 40,283,000,000 francs, less 
by 2,492,000,000 francs than for the cor- 
responding period of 1926. It is thus 
seen that the balance of foreign trade 
for the first nine months of this year 
was favorable by 1,754,000,000 franes, as 
against an unfavorable balance of 1,485,- 
000,000 for the corresponding period of 
last year. 

Total revenue receipts in the first 
seven months of 1927 were 22,611,000,000 
frances, or about 6 billions more than for 
the corresponding period of 1926 and 
more than a billion above budget esti- 
mates. 


GERMANY 
T seems unlikely that the bill for in- 
creasing salaries and wages of Gov- 
ernment employes by an annual total 
of 1,500,000,000 marks will be passed by 
the Reichstag in its special session now 
proceeding. It seems that Mr. Parker 
Gilbert, Agent General for Reparations, 
wrote a little note (preceding introduc- 
tion of the bill in the Reichstag) to the 
Reich Government, pointing out that the 


Dawes Plan would be traversed by such 


increases for the present fiscal year un- 
less they should come out of budget sur- 
plus, at the same time remarking that 
the estimated budget surplus falls far 
short of the proposed increases. 

The following action of Dr. Koehler, 
Minister of Finance, was peculiar. On 
Oct. 21 he introduced his bill without 
modification in consequence of Mr. Gil- 
bert’s protest and without mentioning 
that protest. He thereupon proceeded, in 
flat contradiction to previous notorious 





From an American Point of View 


By HENRY W. BUNN 


utterances, to picture the economic pros- 
pects of the Reich in the rosiest colors. 
(Mr. Gilbert had suggested the possibil- 
ity of economic depression and had in- 
vited attention to the fact that 1929 
would furnish the first real test of the 
Dawes Plan). He predicted excess of 
revenues estimates sufficiently 
care for the 


over 
handsomely to increases 
proposed. 

But this, if reports are correet, was 
not the limit of Dr. Koehler’s disingenu- 
He stated that the additional 
expense proposed for Reich employes 
would amount to only 155,000,000 marks, 
whereas the estimated budget surplus 
was 240,000,000. The amount called for 
in excess of that item of 155,000,090 
marks was for the benefit of State em- 
ployes. To be sure, but the Reich must 
find the money for the States, and, so 
far as the national economy is concerned, 
the Reich and the State employes are in 
the same category of burden on the 
Reich exchequer. Really, this is so crude 
that one suspects a defect in the report. 
Of course, all the members of the Reichs- 
tag know about Mr. Gilbert’s note and 
understand the situation, and one expects 
the bill to be voted down, at any rate 
unless modified as “indicated.” 


ousness. 


This is the third striking interposition 
of Mr. Gilbert in defense of the Dawes 
Plan. The first was his criticism early 
last Summer in a report on operations 
under the plan of budgetary extrava- 
gance, budgetary methods of accounting, 
&c.; the second was a note of last August 
to the Reich Government protesting 
against the proposal to use railway bonds 
to finance payments of claims of owners 
of German property confiscated during 
the war. 

The German foreign trade balance for 
September was unfavorable by 242,000,- 
000 marks, as against an unfavorable bal- 
ance of 292,000,000 for August. Septem- 
ber exports of manufactured goods are 
said to have established a new month’s 
record. 

On Oct. 14 a German Central Bank for 
Agriculture loan of $50,000,000 was read- 
ily floated in New York. The declared 
object thereof is to provide funds for 
making farm loans. 

Negotiations are on foot for floating 
on the New York market loans to a total 
of about $200,000,000 to German munic- 
ipalities, industries and banks. 

A $20,000,000 loan for the behoof of 
the Commerz-und-Privat Bank of Ham- 
burg and Berlin was floated on the New 
York market on Oct. 20. 

Shipping entering and clearing the 
port of Hamburg in the first nine 
months of this year aggregated 14,406, 
017 net tons, as against 12,916,060 for 
the corresponding period of 1926. Bank- 
ruptcies in Germany for September 
totaled 395, the smallest month’s total 
of the year. 

On June 30, the end of the German 
fiscal year, the funded debt and floating 
obligations of the German Treasury to- 
gether totaled 2,634,600,000 mark... This 
total includes the Dawes loan of 916,300,- 
000 marks. 

For the present territory of Germany 
coal production in 1926 was about 145 
million tons, as against 140 million tons 
in 1913; that of lignite was 140 million 
tons in 1926, as against 87 millions in 
1913. Iron production, for the present 
territory was in 1926 only 88.4 per cent. 
of the 1913 output, but raw steel pro- 
duction in 1926 was 104.6 per cent. of the 
1913 output. 

The output of coal in the first eight 
months of 1927 was 101,689,756 metric 


tons, as against 91 

@rresponding period 
The average dail 

September was the 

The general trade 
ened. 

The number of 1 
employed declined 1 
ing the latter half 
000; to whom must 
ceiving “crisis all 
bined total of the twe 
ary, when unempl 
was 1.965,000. 


ITAI 


CCORDING to the 
taché of the It 


this country, I 
standing in the Unitex 
Britain total the equi‘ 
000, all of these 1 
tracted for “producti 
possibly the expre 
erally used in its app] 
for the behoof of 
Rome and Milan. Of 
000 was floated 
1926 and $142,700,0 


following tabulati 





teresting: 


State 

Municipal] 
Hydroelectric insta! 
Steamship industry 
Chemical! industry 
Mechanical industries 
Rubber industry 


Total 

It is estimated tl 
years the expenditi 
for hydroelectric 
more than offset bj 
tion of coal purchases 
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economic interest 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, October 25, 1927 


UE mainly to severe 
reactions in a few 
commodities which 
have recently been 
tending strongly up- 

‘| ward, and to con- 

@ i4) tinued weakness in 
bituminous coal and 
finished steel, the gen- 
eral price: level is lower this week and 
THE ANNALIST Weekly Index of Whole- 
sale Commodity Prices now stands at 
148.7, as against 149.4 for Tuesday, Oct. 
18. By far the most important factor 
in the decline was a sharp drop in hog 
prices, which, on heavier receipts at 
leading markets, fel] on the average over 
$1 a hundred pounds during the week. 
The effect of this development was to a 
considerable extent offset, however, by 
continued strength in live steers, which 
rose to a new high level for the year. 
Small lots of choice offerings, indeed, 
sold at a new peace-time record price in 
the Chicago market, according to reports 
from that point. 

Next in importance in sending the gen- 
eral average downward was the move- 
ment of cotton prices. As the accom- 
panying table of spot prices indicates, 
prices sagged lower in the week under 
review until Tuesday, when there oc- 
curred a characteristic rally which, how- 
ever, fell short of canceling the losses 
incurred earlier and resulted in a net 
loss for the week 

The above tells very nearly the com- 
plete story of commodity price move- 
ments for the week, so& far as the effect 
on the general average is concerned. The 











grains moved within a narrow range, 
with wheat and corn going to still lower 
levels. 
selling pressure after the drastic de- 
clines of the last few weeks, but on Fri- 
day, the 21st, spot prices broke through 
the $1 level, after which a feeble recov- 
ery brought them up to $1.00%. Oats 
and rye were slightly higher and barley 
was a trifle lower. 

The most significant price movement 
in the remainder of the list of farm and 
food products was the firmness displayed 
by raw wool. The fact that sellers are 
apparently successful in maintaining a 
firm stand at a time when there is 
marked slackening in many departments 
of industrial activity is pretty convinc- 
ing evidence of a comparatively satis- 
factory state of affairs in the woolen 
industry. Other products which dis- 
played strength were lambs, eggs, pota- 
toes, mess pork and coffee. Hams, veal 
and butter, on the other hand, were lower 
than a week ago. 

Cotton goods and cotton yarns con- 
tinued the easier tendency which has 
been characteristic of primary markets 
recently, and there was practically no 
change in the silk goods situation. The 
Silk Association of America, in its mid- 
year trade review, points out that deliv- 
eries of raw silk to American mills broke 
all records during the first half of 1926. 
This feat, satisfactory as it seems, loses 
much of its glamor when it is considered 
that the silk industry for several decades 
has been expanding at an extraordinarily 
rapid and remarkably uniform rate. 
When the rate of expansion is not main- 
tained, as it has not been this year, espe- 
cially since last May, it leaves the indus- 
try almost in the position in which other 
industries find themselves in a period of 
actually declining business. This partly 
explains why reports on the state of the 
silk industry this year have been so 


Corn showed more resistance to 


conflicting. As the association points 
out, the retailer no doubt enjoyed a good 
season; but for the manufacturer, it has 
been a highly competitive period. 
Bituminous coal prices have declined 
still further; and although the averages 
of crude oil prices and service-station 
gasolene prices are unchanged, a distinct- 
ly weak tone in the gasolene market is 
reported. Crude oil production declined 
again in the week ended Oct. 22, but 
this had little effect on the market on 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 


OTTON — The market 
experienced a sudden 
reversal of trend upon 
the publication of the 
ginnings report’ to 
Oct. 18. The amount 
of 8,119,000 bales 
given in the report 
was apparently below 

the market’s expectations. Aside from 

this, little of importance transpired in 
the cotton market, if the continuous dis- 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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6. 8. Mis- All 
1, Farm 2. Food 8. Textile 5. Building 7. Chem- cella- Com- 
1926 Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
October ae 133.8 1564.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November .....132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ......132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January . -135.2 154.1 141.8 124.8 163.3 135.8 120.2 145.7 
February . 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March 133.4 151.9 143.1 170.2 122.7 162.1 334.9 121.7 143.4 
April . 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June . 134.7 147.9 145.0 156.5 120 163.3 134.6 118.7 141.4 
July 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 
August 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 1451 
September 145.9 153.9 159.1 161.5 120.4 134.3 120.3 147.7 
October 149.3 157.4 156.6 155.4 118.9 155.5 134.3 125.2 148.8 
1926 
*Oct. 19 134.2 153.2 148.8 191.9 127.5 167.9 135.5 121.7 146.9 
Oct 26 134.5 154.5 148.3 204.8 127.2 167.3 136.4 121.5 148.8 
1927 
Aug. 16 cvceccn 151.6 150.7 161.0 121.3 159.5 133.8 121.8 145.2 
Aug. 23 ...-140.8 151.3 153.3 162.1 121.0 159.5 133.9 120.9 145.5 
Aug. 30 142.7 151.5 156.8 162.3 120.9 159.5 34.0 120.5 146.5 
Sept 6 143.7 152.7 159.6 162.8 120.9 156.7 134.2 120.4 147.2 
Sept. 13 ‘ 146.0 152.5 160.2 161.2 120.6 156.7 134.3 190.3 147.5 
Sept. 20. .146.7 154.2 158.2 163.0 20.1 156.2 134.3 120.0 148.0 
Sept. 27 -147.1 156.2 157.9 158.5 119.9 156.2 134.3 120.3 148.2 
Oct 4 148.4 157.1 157.9 157.1 119.8 156.0 3 123.9 148.9 
Oct 11 148.2 156.6 157.4 119.3 155.3 134.3 124.1 148.4 
Oct 18 150.8 157.8 156.7 154.9 118.6 155.3 134.3 125.9 149.4 
Oct 25 ‘ 149.9 158.0 154.5 154.2 118.1 155.3 134.3 127.1 148.7 
*Correction 








account of the seasonal decrease in con- 
sumption. 

The Iron Age reports that prices in 
several lines of steel have given way 
easily and that sheets, strips and plates 
have displayed marked irregularity. The 
Iron Age composite price of finished 
steel is again lower; not since August, 
1922, have steel prices, on the average, 
been so low. 

Aluminum has this week joined the 
ranks of the weak metals, and zine has 
likewise turned easier. The midmonth 
report of the American Zinc Institute 
was unfavorable on production, output 
for the first half of October being 24,6389 
tons, as against 47,735 for the whole of 
September. The number of retorts in 
operation on Oct. 15 was 76,195, as 
against an average of 74,051 in Septem- 
ber. Copper prices are generally un- 
changed, with some improvement in for- 
eign demand, hut small domestic sales. 

DAILY SPOT PRICES. 


*Cotton.+Wheat.tCorn.{Hogs.{St'rs. 
Oct. 18 21.25 1.47% 1.02% 11.05 16.90 


Oct. 19....20.85 1.47% 1.03% 10.95 |/16.90 
Oct. 20....20.05 1.47% 1.02% 10.80 ||16.90 
Oct. 21....20.00 1.46% .99% 10.65 ||16.90 
Oct. 22....20.00 145% 1.00% 10.50 ||17.00 
Oct. 24....19.90 1.45% 1.00% 10.25 17.35 


Oct. 25....20.80 1.47% 1.00% 10.00 {{17.35 
*Middling, New York. tNo. 2 red, New 


York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. {Best heavies, Chicago. 
|| Nominal. 


cussion of carry-over figures is dis- 
missed as a market factor at this time. 
Confidence, in spite of the new low prices 
for the movement reached on Monday, is 
more in evidence than it has been in 
some time. 

The timid traders, and the mills as 
well, find it difficult to reconcile the 
fact of large ginnings with the low esti- 
mate of the crop. But ginnings have 
always defied the judgment of cotton 
students, notably last year when the es- 
timated large crop looked exaggerated 
in the light of contemporary ginnings. 
Liverpool and foreign countries in gen- 
eral which have little knowledge of the 
actual harvesting conditions here are in- 
clined to mistrust the crop estimates on 
account of the ginnings returns. 

It is quite true that eventually the crop 
may turn out to be considerably larger 
than the 12,650,000 bales given in the 
Government estimate. Should this be the 
case, it will be due to improvement in 
weather conditions, which is a factor in 
the cotton crop practically until the end 
of the year. Certain private estimates 
are again speaking of a crop of nearly 
14,000,000 bales, and are apparently little 
dismayed by the fact that their earlier 
estimates diverged widely from the of- 
ficial estimate. 


Week-end figures continue the tenden- 
cies previously revealed, namely, sharply 
declining exports to Great Britain and 
Italy, but France, Germar the Far 
East and a few other countries took as 
much as during the same week last year. 

Southern consumption jumped to 120, 
000 bales, which is 10,000 bales more 
than the same week a year ago, but 
Northern spinners’ takings have con- 


tinued at the recent low rate of around 
34,000 bales. The Department of Com- 
merce has announced that according t« 
preliminary census figures 36,562,000 cot- 
ton spinning spindles were place in 
the United States on Sept. 30, 1927, of 
which 32,344,000 were operated at some 
time during the month, compared with 
32,146,000 in September, 1926 
age number of active spindle hours re 
ported for the month was 8,761,347,000 
Based on an activity of 8.78 
day the average number of spindles oper- 
ated during September was 39,142,000, or 


The aver- 


hours per 


at 107 per cent. capacity on a single shift 
basis, compared with 98.5 per cent. ca- 
pacity for September, 1926 e average 
number of active spindle hours per spin- 
dle in place for the month was 240 


Range of Cotton Future Prices 


—Oct.— ——Dec Jan 

High. Low. High. Low. High. Low 
Oct. 17...20.85 20.40 20.96 20.57 20.91 20.58 
Oct. 18...20.69 20.53 20.80 20.55 20.82 20.58 
Oct. 19...20.43 20.21 20.55 20.15 20.58 20.18 
Oct. 20...20.06 19.56 20.10 19.65 20.10 19.65 
Oct. 21...19.70 19.56 19.90 19.46 19.94 19.48 
Oct. 22...19.68 19.46 19.75 19.51 19.80 19.56 
Wk’'s rge.20.85 19.46 20.96 19.46 20.91 19.48 
Oct. 24...19.90 19.33 19.63 19.42 19.66 19.50 
Oct. = --20.18 19.60 20.47 19.75 20.55 19.80 


Oct. . 20.44 
Oct. 26 
close 21.08@21.15 
——Mar.— uly 
High. Lo 





Oct. 19...20.76 20.41 
Oct. 20...20.30 19.95 
Oct. 21...20.15 19.92 
Oct. 22...19.97 19.80 
Whk's rge.21.12 19.81 
Oct. 24...19.85 § 1 19.74 
Oct. 25 20.74 20.00 20.90 20.17 20.78 20.1( 
Oct. 26...21.35 20.62 21.50 20.82 21.40 20.68 
Oct. 26 
close 21.28@21.32 21.45@21.4¢ 21.40 


WHEAT 


HE wheat market was demoralized, 
with buyers reluctant to make pur- 


chases even at recessions, but has 
now developed a much stronger tone, 
with a better feeling in evidence. This 
was brought about by improved foreign 
demand, reported rains in Canada and 


fears of frost in Argentina. It is doubi 
ful, however, if the recent advance has 
any serious foundation. 


The bulls’ last rampart was the expec- 


tation of a very low crop Australia, 
but now that the indicated yield there 
is 150,000,000 bushels, or practically the 
same as in 1925 and 45,000,000 bushels 


less than in 1926, it is becoming gen- 
erally recognized that the decrease there 
constitutes only a fraction of the increase 
in the rest of the world. For thirty-three 
countries our Department of Agriculture 
estimates a crop of 3,024,000,000 bushels 
as compared with 2,830,000,000 bushels 
for the same countries a year ago, an in- 
crease of 7 per cent. World rye produc 
tion for twenty-two countries is esti- 
mated at 880,000,000 bushels, compared 
with 768,000,000 bushels last year, an in- 
crease of almost 15 per cent. It is no 
wonder that under such conditions the 
Canadian farmers, whose crop is about 
12 per cent. larger than last year, and 
our own farmers, whose crop is 4 per 
cent. larger than last year, are forced 
to market their crops at prices about 15 
per cent. lower than they obtained last 
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year. In other words, the benefit be- 
stowed by Providence in giving the 
farmer a larger crop is more than offset 
by the greater amount of labor involved 
in gathering a larger crop and by the 
reduction in prices. 

The estimate of the European crops 
given above is not final. Recent infor- 
mation in the press portrays a somewhat 
different picture, viz., a decrease in this 
year’s production as compared with last 
year is indicated. Also there are still 
many in the trade who claim that the 
Canadian crop is smaller than officially 
estimated. As against this, however, the 
bear party maintains that the outlook in 
the Southern Hemisphere is continually 
improving, especially in Argentina. 

Range of Grain Future Prices. 


Chicago Prices. 
WHEAT. 





——Dec.— ar.— ——May— 
h. Low. High. Low. Low. 
Ge. @....0 3 1. 1. . 1. 
a ee 1. 1.33 1. a ety 
. >= ee 1. 1.30% 1. fk 1.31 
a Se E 1.24% 1.30 1.28 1. 1.30% 
Gee. 2... .k 1. 138 1.25% 1. 1.28 
Oct. 2....1. oe toe t 1.27% 
ba * aay 1.31% 1.22 1.34% 1.25% 1. 1.27% 
-. 1.21% 1. 1.245% 1. 1. 
Set 2.1 1. F 1.26 304 13h 
26... . 1.24% 1. 1. z. —_— ps 
close” me 1.24% 1.30% 
Rat ne 1.21% 1. S. 
m ie a ASRS 


22EQ200 

RSShA 
ay 
mile 
ees | 
“ny 

al 

deseatl 

g seetiggs i 

ganeeed 


e for | 
~ i mh, 11. re ee 26. 
cave 
oy 
Oct. 7 igh. Low. High “tow. High. Sy 
ct. owe 
ge ae ee se 
= Soe F 47 ‘$e ' 
Oct. 21:::: ; ‘454 y a 
Oct. 22.:..; ‘45% 14 4 vrs ; 
Wk’s rge. 46% 45 48% 47% 50% .47% 
Oct. 24.... 46% . 48 47% 49% 48% 
Oct. 25.... .47 . 149 vi 49% 8% 
Oct. 26... 148% ; 49% | ‘50 14 
“- y AT 48%, 49% 
close d d 
1927 — 47% 5 47% 
"Agel toc. Ags ‘oc at se B00 





—Dec.—- ——Mar.—- sie Wow. 

High. Low. High. Low. High. Low. 
Oot. B8...- 3 1. 1.01% 1.01 
Ge. Bisce a d 1.01% 1. 
Oct. 19.... . : k ; 
Oo. Bees 97% . j 
te. Bivces. 4 E 4 .88 
Omt. T..se : d 98% 
Wk’'s rge. .97% 975% 1.01% .98 
aS 1. - 
"S ae go Lot 1 b0% 
Oct. eS 00% 1. 1.02 
Oct. 26 
cl] re 98 1.02% 
i 03%, 98 

Jy.3.Ag. 


RUBBER 


HE rubber market is steadier and 
T shows a somewhat more confident 

tone. The decision of the British 
Government to make no change in the 
restrictions for the present had a some- 
what unsettling effect on the market; but 
the question of unused export coupons, 
which was troubling the minds of trad- 
ers, is becoming less important as the 
coupons are gradually dwindling to negli- 
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SPOT PRICES OF IMPORTANT COMMODITIES 
Oct. 25, '27 Oct. 18, '27 Oct. 26, °26 
ent DS ca cdccccedavcdatidocccoesese $1.4 1.4 $1. 
No. 2 yellow (bu.)..... RAR IRENE ters if L. 3 
Sats, EE Bs cecadisevevecsscetsdses sees J d 53 
es a. ca ccc ebetcheeacesdcnetess 1. 1. 0% 
weed pats ntckcesinereeesasscie ss 4a 89 83 
peer t heavy \stecra, Chicane Nome Ib.). 16.90 10.90 
8, day 8 average, Chicago (100 Ib.)....... . 10.00 11.05 12.85 
on, m dling Sa aN Opt a -2080 -2125 .1245 
Wool, fine vo Pe CD ccrsctncedused cots 1.10 &1.14 1.10 @1.14 1.13 @1.15 
ool, Ohio delaines, greas y, — a d 46% 45 @ .46 
Steers, Ec — SPP pT 23. 00 00 7 x 
ee oc 656s henkeSev ens wakkoawane ‘ F 1 
Pork, "ness bake kasd dane sh obsess nannies aaa 50 to” 00 
sat inn edge enedhaweedtnseeents< 2%, 21 22 
Sugar, granulated 1b.) COE PEER EEO 06: 0610 0600 
Cc i 6 656 dpnddeweatiekseecacnes 15% lL 16% 
Flour, Minn. EE tdi tatete inh sandine esi 7.80 7.80 7.75 
Lard, prime Western (100 TE ene ares 12.85 13.35 14.45 
Cotton: as ot om 5 ote Se = rages 9.25 9.25 7.25 
rintcioth, 384%-in GOx60, SSG (yd.)......cccceees 0F48@ 08% .0F%@ .08% .06% 
a spesting. brown. —_— 56x60, 4,000 un- e ue OM 
randed double cuts (yd.).........--.seeesseeeeee 3re 10% ill 10% . By, 
Cotton yarn, Southern two-piy wal No. 20 (Ib.). . 38 38 .39 teh 
Worst yarn, Bradford. 2-408, halfblood weaving - 8 - ” 
CImAPEAEDAL6O Db O08 Ses OOd OdRSS8 bE 086006000600 4 1.77% 1.75 1.77% 1.80 1 
silk, crack Gophie rrr ree 5.10 .20 5.10 $5.30 6.20 $a 33 
Rayon, domestic, 150 denier, A out ae 1.50 1.50 1.65 
Seal & —— stove, company (ton)............ 9.35 9.35 9.50 
oal ‘um Coal Age News Index’ of spot “ 
COR SOSEO CHESS ESSE DOES OCEHSEOCSCDCeScee 91 3. 
chke teen (ony aaa 2.85 2.85 08 
Gasoline, at service stations, Oil, Saint and Drug 
Reporter average for 10 sections (gal.)........... P 1825 2267 
Perseus. crude, at well, Oil, Paint and Drug 
Pe poet average for 10 fields (ea) enhadeetenen 1.341 1.341 2.094 
= Age composite (ton)................ 17.84 17.84 19.71 
Fikished st steel, Iron na composite | eee 2.293 2.307 2.453 
| dousvyte | ARE aelRSRa ecetyle Ses aM -1325 .1325 1400 
Lead ip. “pe RAE I ie ae 0628 0625 0828 
Zinc Rest ES EPEC ELLE LOIS .0590 -0625 07225 
Lumber, American Contractor composite (1,006 ft.) 26.20 26.20 28.40 
Brick, American Contractor com te (1,000)..... 15.08 15.08 15.55 
Structural steel, American Contractor composite 
OE EEE I ERI EE ED Pe SIGE .75 1.75 1.93 
Cement, American Contractor composite (bbl.).... 2.29 2.29 2.39 
Leather, Union backs (Ib.)...............0..+.-0... 4 4 42 
Hides, native steers, SN  * SE ee -23% 29% 16% 
paber cate = mo = > Saas 3.50 3.50 3.50 
r, wrapping, No. 1 Kraft (100 Ib.)............ 6.75 6.75 6.75 
ubber, Pl. ist latex: GE Rietukeisccicnacees 34% .3430 426275 








gible quantities. The smuggling problem 
(it is estimated that some 25,000 tons of 
crude rubber were smuggled out of 
Malaya last year) is also said to be well 
in hand. What the market is eager to 
know is whether the British Government 
will eventually reduce assessments and 
thus make possible more effective oper- 
ation of the restriction scheme. The Brit- 
ish Government has reserved the right 
to make a change in the restrictions on 
Feb. 1, 1928, so that until that time the 
situation remains practically where it 
stood all these months. 
Range of Rubber Future Prices. 


—Oct.—— ——Nov. —Dec.— 
High. Low. ue. Low. High. Low. 
Oct. 17...34. 33.90 34. 34.00 34. 34.00 
Oct. 18...%4. 34.30 3244.60 34.30 35.00 34.60 
Oct. 19...34.10 33.80 34.00 33.90 34.70 34.10 
Oot. Bao. cess --.. 4.20 34.00 4.50 344.30 
Oct. 21...34.10 34.10 34.10 33.50 34.50 33. 
Oct. 22...34.20 34.20 324.20 34.20 4.50 &. 
Whk’'s rge.34.30 33.80 34.60 33.50 °35.00 33.80 
Oct. 24...34.30 34.20 34.30 34.20 34.80 34.40 
Oct. 25...34.40 34.20 34.60 34.20 35-09 34.70 
ae _ 34.80 34.80 34.60 35.10 34.80 
close . HF 34.60@34.80 34.80@34.90 
—Jan.—— —~—Mar.—_ a — 
High. Low. High. Low. High. iw. 
Oct. 17...%4. 34.50 35. 34.50 35°20 34.80 
t. .85.20 34.70 35.60 35.00 36.00 a e4 
Bet 19...34.60 34.30 35.00 34.70 35.40 .00 
ct. 20...34.60 34.40 re} 34.70 35.40 35.10 
Oct. 21...34.50 33.90 .90 34.30 35.20 34.50 
Oct. 22...34.90 34.50 35.20 34.80 35.50 35.10 
Wk’'s rge.35.20 33.90 35.60 34.30 36.00 34.50 
. 2. Are -.-. 35.10 34.90 35.50 35.10 
Oct. 25...35.10 34.90 35.60 35.00 35.80 35.40 
Oct. = 35.30 34.90 35.60 35.30 36.00 35.70 
close ...34.80@35.00 35.40 35,70@35.80 
—July— 
High. Low. 
reer es ee peeteunmnn 50 35.20 
ct. 8 PREETI PRO re 35.80 35.80 
DE c6cacéneseededescincescaded $5. 35.80 
= | eee rrr” .70 35.50 
a cneinthadiineadaeee pecan 35.40 35.40 
PE i cccerekanaverashasedssonae 35.90 35.50 
WEGES TONGS. cc ccccccvccccccceves 35.90 35.20 
Ered on kien caatuwlees renee 35.70 35.60 
/, eee RECA psenneate 36. 35.90 
CE MG caccuncknces eebtnedeedes aad 36. 36.00 
Be Mio inadccecescoesesetea 35. 10 


It is generally expected that the year 
1928 will afford a test of the rubber situ- 
ation. It will show whether the use of re- 
claimed rubber can be further expanded; 
whether Dutch possessions and other non- 
British territories can supply the defi- 
ciency caused by British restrictions; 
whether, if the restrictions remain in 
force or are further tightened, the world 
stocks in existence now will be reduced 
by at least as much as they were in- 
creased this year, say approximately 
40,000 tons, and, finally, whether world 
consumption, and especially consumption 
in the United States, will continue to in- 
crease at the rate of the last few years 
in spite of declining production of auto- 
mobiles. 


According to the Bankers Trust Com 
pany, over 400,000 tons of rubber was 
shipped from producing areas during the 
first eight months of the year, compar- 
ing with 376,000 tons a year ago. The 
United States consumed 265,000 tons, 
against 244,000 last year, but stocks in- 
creased from 61,000 tons at the end of 
August, 1926, to 96,000 tons at the end 
of August, 1927. Stocks also increased 
in the United Kingdom. They totaled 67,- 
681 tons at the end of August, 1927, com- 
pared with 31,644 tons at the correspond- 
ing date in 1926. During the eight 
months’ period Great Britain consumed 
26,957 tons, against 28,520 tons in the 
corresponding eight months last year 


COFFEE 


OFFEE has been enjoying strong 
C markets, still under the bullish in- 

fluences of the recent loan. Bra- 
zilian reports on growing conditions of 
the new crop have also been bullish. 

Range of Coffee Future Prices, 


ec.— ——Jan.—— ——Mar.— 
High. Low. High. Low. High. Low 
Oct. 17...13.21 13.11 13.15 13.15 13.12 re 


Oct. 18...13.14 12.95 12.90 12.90 13.08 12 

Oct. 19...13.47 13.15 13.32 13.15 13.39 13.11 
Oct. 20...13.75 13.50 . 13.60 13.40 
Oct. 21...13. 13.65 13.68 13.55 13.67 13.50 
Oct. 22...13.77 13.63 13.58 13.50 


Wk’'s rge.13.80 12.95 13.68 12.90 13.67 12.90 
13.80 13.65 


ct. 25...14.02 18.85 13.87 13.87 13.82 13.61 
Oct. 26...13.80 13.68 13.72 13.72 13.65 13.45 
Oct. 26 

close .. 13.80 Pana 13.55 

a mat — 
ae low. Hig a ge High. Low 
Get; 27....50 127.93 7 12.90 12 12.84 
Oct. 18...12.92 12.80 12.75 12.80 12.74 

ct. 19...13.25 12.94 12.92 13.15 12.84 
ct. #-- 188 13.25 13-44 13.21 13.40 13.17 

t. 21...13.52 13.40 13.45 13.30 13.38 13.26 
Oct. 22...13.40 13.38 13.35 13.30 13.27 13.25 
Wk's rge.13.52 12.80°13.46 12.75 13.40 12.74 

et. .24...13.64 13.49 13.59 13.43 13.55 13.35 

25...13.65 13.52 13.64 13.56 13.58 13.41 

ct. 26...13.55 13.40 13.47 13.35 13.40 13.25 
Oct. 26 

close ... 13.40 13.35 13.30 


As usual in a rising market, demand is 
broadening as the price advances. Trade 
interests who were unwilling to buy cof- 
fee at 12 cents the pound show much 
greater disposition to make commit- 
ments at 14 to 15 cents a pound. Coffee 
prices are gradually working toward the 
price level of a year ago, especially in 
the distant months. This fact comes as a 
great disappointment to students of the 
commodity who expected that this year’s 
large crop would be marketed at ma- 
terially lower prices than last year. 
However, coffee long established for 
itself the reputation of a commodity re- 


garding which the ordinary economic 
considerations are often meaningless and 
sometimes even dangerous. 


SUGAR 


‘JHE trend of the sugar markket has 
been ¢rratic, but with confidence 
gaining. The general expectation is 

that something constructive will eventu- 
ally come out of the Cuban endeavor te 
regulate production. 

The Department of Commerce in a pre- 
liminary estimate places the sugar beet 
acreage of twelve European countries at 
6,023,000 acres, or nearly 13 per cent. 
above last year. Production of sugar 
beet for ten European countries is esti- 
mated at 19 per cent. above last year. 
The total world production last year was 
approximately 8,500,000 short tons of 
beet sugar and 17,250,000 short tons of 
cane sugar. 

Range of Sugar Future Prices. 


——Dec.—~— —-Jan.—— a 

ri Low. High. Low. Hy “low. 
Get. M2... Be 2.92 2. 2.95 2.84 
Oct. 18.., 2.97 292 300 2.93 2. 
Oct. 19... 292 290 294 2.92 3 Bt 2.79 
Oct. 20 2.93 2.90 296 293 2.82 2.78 
Oct. 21 2.91 2.90 2.94 2.93 2.81 2.79 
Oct. 22 2.92 2.92 295 2.94 2.81 2.80 
Wk's rge 2.97 2.90 3.00 292 287 2.78 
Oct. 24 2.96 2.92 2.98 2.95 2.83 2.80 
Oct. 25... 2.98 295 298 296 282 2.80 
Oct. 26 2.97 2.98 2.97 2.95 2.81 2.80 
Oct. 26 

close 2.98 2.95 2.80 

——May—— —July—— ——Sept.—— 

High. Low. High. Low. High. Low 
Oct. 17 2.95 2.92 3. 2.99 3.10 3.08 
Oct. 18 2.94 288 3.01 2.95 3.08 3.05 
Oct. 19 2.88 2.86 2.96 2.93 3.03 3.00 
Oct. 20 2.89 2.8 2.96 2.938 3.04 3.00 
Oct. 21 2.88 2. 2.95 2.94 3.03 3.02 
Oct. 22 2.88 2.87 2.96 2.96 3.04 3.03 
Wk’s rge. 2.95 2.85 3.02 2.93 3.10 3.00 
Oct. 24 2.89 2.87 2.97 2.95 3.04 3.02 
Oct. 25 2.88 2.87 2.94 2.95 3.03 3.02 
Oct. 26 2.89 2.87 2.95 2.93 3.02 3.02 
Oct. 26 

close 2.87 2.94 3.02 
Montreal 
STOCKS. 


High. Low. Last. 


427 Abitibi P & P Co, Ltd... .136 129% 134 
1,047 Asbestos Corp, Ltd....... 39% 36 36% 


230 Atlantic Sugar Refining. 5% 25 25% 
110 Belgo Paper pf........-. 105 105 105 
3,040 Brazilian Power ........ 208 191 191 
1,000 Br Empire BSteel........- 1 1 1 
490 Br Emp Steel cum 2d pf. 1% 1% 1% 
8,636 Brompton P & P Co, Ltd 30 45 19% 
205 Canada Cement ......... a 246% 247 
8) Canadian Car & Fdry.. 44 43 413% 
8,519 Can Ind Alcohol.......... 38 36% 326% 
1,230 Can 8 S nae (new).... 38 35 35 
1,610 Do cum pf.......--..0-. % 2 92% 
}, 7) Cons an lone .9006000d2 260 241 245% 
5,085 Domin‘on Bridge ........ 291 277 277% 
402 Dominion Glass .......-. 130 125 125 
1,845 Dominion Textile ......-. 131 126 126 
65 Laurentide Co, Ltd...... 135 130 130 
4,575 Montreal Power ......... 92 88% *°80 
6,918 Nationa] Brewerles ...... 92 87 87 


8,464 Shawinigan Water & poe 88 83% 83% 
17,870 Span Riv P & P, Ltd....129 120 125% 
1/886 Steel Co of Canada...... 176% 159 *159 
10 Twin City ...-cereeeesees 51% 51% 
326 Wayagamack P Co (new) 987 88 90 
474 wens Electric Ry... 864% 82% 82% 
‘hx div x rights. 


re 
> 











What’s Ahead? 


Is the market in 
a critical stage? 


The entire stock market 
situation is considered care- 
fully in the latest Brookmire 
Bulletin. The favorable and 
unfavorable factors are set 
down and specific conclu- 
sions drawn. An investment 
plan to meet current condi- 
tions is outlined. 

This Bulletin will help you 
decide whether the recent 
bad breaks in leading stocks 
constitute simply a ‘‘techni- 
cal reaction’’ or thestart of a 
long bear market. It should 
be read by everyone inter- 
ested in stocks. A copy free. 


~~ =e Se eEe—lUc nee ae eel eee 
BROOKMIRE 
ECONOMIC SERVICE INC 
$70 Seventh Ave., New York 
Send me a copy of Bulletin TA-215 
NOME, cc cccccercccergcccccessssssees 


ABALONE. .sercrecccetecereeetesseres 
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News of Domestic Securities 


ARNINGS.—The report 
of General Motors 
Corporation for the 
third quarter of 1927 
showed a balance of 
$3.57 a share earned 
on the new $25 par 
value shares. This 
compares with $3.11 a 
share for the third quarter of 1926 

after making allowance for the increased 
number of shares outstanding as a re- 
sult of the recent capital change. Earn- 

ings per share for the first nine months 
of this year were $10.75. 

Reports of other companies for the 
third quarter, which havé been received 
thus far, have been only moderately 
satisfactory. The independent steel com- 
panies are faring worse than at this time 
last year and most oil companies, of 
course, have shown drastically reduced 
earnings or actual deficits. Leather, to- 
bacco and merchandising concerns, on the 
other hand, report greater earnings than 
in the third quarter last year. 

Archer-Daniels-Midland Improvement 

The Archer-Daniels-Midland Company 
and subsidiaries report net profits of 
$1,604,582 after all charges and taxes 
for the year ended on Aug. 31, equivalent 
after preferred dividends to $5.51 a share 
earned on the common stock, against 
$1,585,479, or $6.35 a share, earned in 
the previous year. During the year, 2,000 
shares of preferred stock were acquired 
and canceled. 

Atlantic Coast Line Report 

Net income of the Atlantic Coast Line 
Company of Connecticut, holding com- 
pany of the Atlantic Coast Line Railroad, 
for the year ended on June 30 totaled 
$2,251,099, after taxes and charges, as 
compared with $2,068,091 in the preced- 
ing year. The company owns $18,590,600 
stock of the Atlantic Coast Line Railroad 
and the entire capital stock of the 
Charleston & Western Carolina Railway. 
Its total holdings of securities had a book 
value as of June 30 of $29,560,831. 


Autostrop Safety Razor Income 


The Autostrop Safety Razor Company, 
Inc., reports a net income of $225,385, 
after all charges and taxes, for the Sep- 
tember quarter, equal after Class A divi- 
dends to 72 cents a share on 222,500 
Class B shares. Net income for nine 
months totaled $501,778, or $1.37 on the 
Class B shares. This includes the results 
for the first eight months only of the 
operations of the Brazilian company. 


Bank Reports 


The Central National Bank, at Broad- 
way and Fortieth Street, New York, re- 
ports total resources of $14,642,823 as 
of Oct. 10, a gain of $4,000,000 in a year. 
The bank was opened for business on 
Jan. 28, 1926, with deposits of $1,589,000. 
Its present deposits are $9,141,000. 

The Crocker First National Bank of 
San Francisco, Cal., and its affiliated 
institution, the Crocker First Federal 
Trust Company, report an increase of 
over $624,000 in undivided profits and 
surplus since the first of the year. The 
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Per Share 
1927. 1926. 1927. 1926. On 

Archer-Daniels Midland Co. (1). $1,604,582 $1,585,479 $6.51 $6.35 Common 
Atl. Coast Line Co. of Conn (2) 2,251,099 2,068,091 as wee 
Autostrop Safety Razor Co. (3). Pa = =—i—é eh 72 ..:. Class B. 
Bayuk Cigars (3) er 337,403 257,141 3.45 2.63 Common 
Beech-Nut Packing Reports (4).. 1,857,559 1,954,187 4.81 5.06 Common 
Bon-Ami Co. (4).......... ‘ 890,341 827, ene mene 
Borg & Beck (3) ‘ 253,654 176,210 2.20 1.53 
Caterpillar Tractor Co. (3) . 1,795,656 1,061,037 .... «.:. 
Certain-teed Products Corp. (4) 1,846,717 1,792,518 4.85 4.65 Common 
Certe Corp. (3) ......-- 536,593 664,334 tw ones 
Cc. G. Spring & Bumper Co. (1).. 318,656 547,719 “s wn 
Chicago Pneumatic Tool Co. (3) 238,899 271,117 2.51 2.57 
Cities Service Co. (4) 2,006,082 «........ aaa aan 
Commercial Solvents Corp. (3).. 436,481 688,923 2.00 3.17 
Commonwealth Power Corp. (4) 8,565,278 6,814,926 4.62 340 Common 
Congress Cigar Corp. (4) 1,944,861 1,494,168 5.55 4.27 
Fleischmann Co. (3).. wane 5,152,006 4,738,984 1.14 1.05 Common 
General Electric Corp. (4) . 225,959,611 229,638,216 4.61 4.17 Common 
General Motors Corp. (3) 64,508,094 56,031,879 3.57 3.11 Common 
Gold Dust Corp. (1) 1,827,650 867,375 bona Gta 
Gulf States Steel Co. (3) 150,182 134,130 92 79 Common. 
Houston Oil Co. and Houston 

Pipe Line of Texas (4) 1,945,788 2,210,154 6.18 .... Comman 
Howe Sound Co. (3) 496,038 605,168 1.01 1.22 
Hudson Motor Car Co. (4) 16,198,071 — ........ 8.79 ams 
International Cement Corp. (3) 1,234,973 1,379,582 1.89 2.14 Common 
International Silver Co. (3) oe eee esas oes 
Joint Investors, Inc. (4) , a, erennens 23.00 . Prior pfd. 
S. S. Kresge Co. (3)., anne 3,339,684 3,258,663 .90 88 Common 
Lambert Pharmacal Co. (3) 1,140,228 785,556 cade gers 
Madison Square Garden Corp. (4) 854,670 652,154 _' oe 
Magma Copper (3) . ‘ , 276,712 504,076 68 1.23 
Marland Oil Co. (3) : . 41,040,311 5,868,553 ae 
Marvel Carburetor Co. (4) | eer reree 6.67 ... 
Mathieson Alkali Works, Inc. (3) 479,664 429,763 2.96 2.62 Common 
Motor Wheel Corp. (3).. 330,949 515,100 53 90 Common 
National Baking Co. (2) 295,463 229,204 1.18 .80 Common 
Nunnally Co. (3).. 10,890 31,303 pia. mei 
Otis Steel Co. (3).. , 468,076 735,490 3 .68 Common 
Pepperell Manufacturing Co. (2) 980, 616,529 10.62 8.04 
Phillips Petroleum Co. (3)... 4,014,286 of, rrr 
Pierce Petroleum Corp. (6). 133,482 d 65,209 05 
Porto Rican-American Tobacco 

of New Jersey (5) ‘ reer 2.44 .... Class A 
Republic Iron & Steel Co 501,992 1,312,266 1.68 2.91 Common 
Seagrave Corp. (3) ere 75,116 73,873 50 49 Common 
Shreveport Dorado Pipe L. Co.(4) 321,372 486,357 3.21 4.85 
Superior Steel Corp. (3) d 32,608 52,970 aaa .52 
John R. Thompson Co. (4) 1,101,078 1,096,114 4.60 4.57 
United States Freight Co. (5) 434,981 302,574 ieee ~ exae 
U. S. Steel Corp 41,373,831 46,040,460 2.15 2.73 Common 
Virginia Ir., Coal & Coke Co. (3). d 74,897 me lites 1S 

d Deficit. (1) Years ended Aug. 31. (2) Years ended June 30. (3) Third quarter. 
(4) First nine months. (5) First six months. 








total surplus and undivided profits on 
Oct. 10 were $5,094,000, against $4,470,- 
000 at the end of December last, and total 
resources were $120,247,462. 

Total resources of the Chelsea Ex- 
change Bank passed the $25,000,000 mark 
for the first time in the bank’s history, 
according to the latest published state- 
ment, which shows resources of $25,846,- 
156, according to Lewis H. Rothschild, 
Vice President. This represents an in- 
crease in resources of $5,018,137 over the 
$20,828,019 total of a year ago, a gain of 
24 per cent. 

The increase in resources is largely in 
the cash accounts. Quick assets, includ- 
ing United States and other bonds, de- 
mand loans secured by collateral, cash in 
vaults and depository banks, total $14,- 
719,126, 57 per cent. of the total assets, 
a gain of $3,582,864, or over 32 per cent., 
against $11,136,262 for last year. Time 
loans secured by collateral total $2,883,- 
521, a gain of $845,884 for the year, 
while bills discounted total $7,434,248, 
a gain of $826,589. Undivided profits 
total $720,801, against $611,472 for last 
year, an increase of $109,329. 

“Business of Chelsea Exchange Bank 
has been unusually active recently,” Mr. 
Rothschild states. “The greater portion 
of the increase in Chelsea Exchange 
Bank’s business for the year has taken 
place during the last four months, and 
prospects for the remainder of 1927 are 
good. The bond department especially 
has been having a successful year.” 


Bayuk Cigars’ Income 
Bayuk Cigars, Inc., reports for the Sep- 
tember quarter a net income of $337,403, 
after depreciation and Federal taxes, 
equivalent after preferred dividends to 
$3.45 a share earned on 77,949 shares of 
no-par common stock, comparing with 
$257,141, or $2,63 a share, in the third 
quarter of 1926. Net income for the 
first nine months was $966,357, or $9.72 
a share, against $666,432, or $6.55 a 

share, earned in the 1926 period. 


Beechnut Packing Report 
The Beechnut Packing Company re- 
ports for the nine months ended on Sept. 
30 a net profit of $1,857,559 after charges, 
but before Federal taxes, equal after pre- 
ferred dividends to $4.81 a share earned 
on 375,000 common shares, against $1,- 


954,187, or $5.06 a share, earned in the 
1926 period. The September quarter 
profit was $681,643 before taxes, against 
$605,811 in the third quarter of 1926. 


Bon Ami Profit 


The Bon Ami Company has reported a 
net profit of $890,341, after Canadian 
and Federal income taxes and minority 
interest, for the nine months ended on 
Sept. 30, 1927, against $827,705 in the 
1926 period. 


Borg & Beck Gain 


Borg & Beck report for the third 
quarter of 1927 a net income of $253,654 
after charges, equal to $2.20 a share 
earned on 115,000 shares of stock, against 
$176,210, or $1.53 a share, earned in the 
third quarter of 1926. For the nine 
months net income was $770,761, or $6.70 
a share, against $630,948, or $5.48 a 
share, in the first nine months of 1926. 


Caterpillar Tractor Earnings. 

The net sales of the Caterpillar Trac- 
tor Company for the September quarter 
were $7,194,007, against $4,530,361 in 
the third quarter of 1926. Net profit was 
$1,795,656 after depreciation, but before 
Federal taxes, against $1,061,527 in the 
1926 period. There are 1,625,000 no par 
shares of stock outstanding. Sales for 
the nine months totaled $21,685,423 and 
net profit was $5,177,796 before taxes. 


Certain-teed Products Gain 

The Certain-teed Products Corporation 
reports a net income of $721,144 for the 
third quarter of 1927 after all charges 
and taxes, against $672,098 in the same 
period of last year. For the nine months 
of 1927 net income was $1,846,717, equal 
to $4.85 a share on the common stock 
after first and second preferred divi- 
dends, against $1,792,518, or $4.65 a 
share, earned in the same part of 1926. 


C. G. Spring and Bumper Report 

The C. G. Spring and Bumper Com- 
pany reports net sales for the year ended 
on Aug. 31 amounting to $4,433,162, 
against $4,858,510 in the previcus year, 
and a net profit of $318,656, against 
$547,719. M. D. Harrison, Treasurer, has 
stated that fixed indebtedness was re- 
duced by $56,171 during the year and 
that preferred stock retirement pro- 
visions were anticipated, including all the 


year 1928 and part of 1929. The surplus 
was increased $130,450, there were no 
bank loans, and the net current ratio of 
assets to liabilities was 2.8 to 1 


Certo Profit 

The Certo Corporation, formerly the 
Douglas-Pectin Corporation, reports a 
profit of $536,593 for the September 
quarter after depreciation and interest, 
but before Federal taxes, comparing with 
$664,334 in the June quarter and $721,- 
539 in the third quarter last year. For 
the nine months profit was $1,470,452, 
against $1,200,861 in nine months of 
1926. There are 300,000 no-par shares of 
stock outstanding. 


Chicago Pneumatic Too! Profit 

The Chicago Pneumatic Too! Company 
arfd subsidiaries report for the first nine 
months of 1927 a net profit of $669,451, 
after depreciation, Federal taxes and in- 
terest, equivalent to $7.03 a share earned 
on 95,119 shares of $100 par stock, 
against $718,405, or $6.82 a share, 
earned on 105,412 shares in the same 
period last year. The third quarter profit 
was $238,899, or $2.51 a share, against 
$220,274, or $2.31 a share, in the second 
quarter, and 271,117, or 2.57 a share, 
in the third quarter of 1926. 

Cities Service Earnings 

The Cities Service Company reports 
record net earnings of $30,588,203 after 
expenses in the year to Sept. 30, and 
record net earnings of $2,595,032 after 
expenses in September. Net earnings ap- 
plicable to common stock and reserves in 
the year to Sept. 30 were $21,287.708, 
equal to 26.13 per cent. on the average 
amount of common stock outstanding, or 
$5.22 a share of $20 par value common 
stock, against $13,595,607, or 17.71 per 
cent., or 33.54 a share, in the preceding 
like period. 

Commercial Solvents Income 

The Commercial Solvents Corporation 
reports for the September quarter a net 
income of $436,481, after all charges and 
taxes, equal to $2 a share on 217,722 
shares, against $688,923, or $3.17 a 
share in the second quarter, and $476,- 
331, or $2.19 a share, in the third quar- 
ter of last year. Net income for the nine 
months to Sept. 30 was $1,651,503, or 
$7.59 a share, against $1,164,643, or $5.35 
a share, in the same period of 1926. 


Congress Cigar Earnings Up 

The Congress Cigar Corporation re- 
ports a net income of $1,944,861 for the 
first nine months of the year, after all 
charges and taxes, equal to $5.55 a share 
earned on the capital stock, against 
$1,494,168, or $4.27 a share, earned in 
the 1926 period. The net profit for the 
September quarter was $309,340, or 88 
cents a share on 350,000 shares, against 
$176,610, or 50 cents a share, earned in 
the September quarter last year. 


Fleischmann Net Earnings 

The Fleischmann Company reports for 
the third quarter a net income of $5,- 
152,006, after charges and Federal taxes, 
equivalent after 6 per cent. dividend re- 
quirements to $1.14 a share, earned on 
4,500,000 no par common shares. This 
compares with $4,974,856, $1.10 a 
share, earned in the previous quarter, 
and with $4,738.984, or $1.05 a share, 
earned in the tniid quarter of 1926. Net 
income for the first nine months of 1927 
was $14,467,358, or $3.20 a shure, aga‘nst 
$13,476,951, or $2.98 a share, earned in 
the 1926 period. 

General Electric Profit 

The General Electric Company billed 
sales amounting to $225,959,611 in the 
first nine months of 1927, President Ger- 
ard Swope announced this week. This 
compared with $229,638,216 in the same 
part of 1926. The profit available for 
dividends on the common stock for the 
nine months was $33,262,241, or $4.61 a 
share, against $30,051,620, or $4.17 a 
share, a year ago. 

Statements of sales and earnings for 
the nine months of each year follow: 

1927. 1926. 


or 








Net sales billed... ...$225,959,611 $229,638,216 
Costs, charges, &c... 198,796,918 203,690,909 
Net income ........ $27,162,693 $25,947,307 
Other income........ 8,030,362 5,818,365 
free $35,193,055 $31,765,672 
Cash div., spel. stk.. 1,930,814 1,714,052 
Net to com. stk.. $33,262,241 $30,051,620 


General Motors Report 
General Motors net income applicable 
to dividends and including equities in the 
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undivided profits of subsidiary opera- 
tions not consolidated amounted to $64,- 
508,094, in the third quarter of 1927, as 
compared with $56, 031, 879 for the corre- 
sponding period of 1926. The old record 
of earnings for this period was passed 
by some $8, 500,000, 

After deducting $2,350,327 for divi- 
dends on preferred and debenture stocks, 
there was a balance of $3.57 a share on 
the new $25 par value shares. It com- 
pares with $3.11 per share for the third 
y ange of 1926 after making allowance 

or the increased number of shares out- 
standing as a result of the recent ex- 
change of two shares of $25 par value 
for one share without par value. 

For the third quarter sales to dealers 
totaled 433.120 cars, compared with 300,- 
234 in 1926, an increase of 20.2 per cent. 
over 1926, which was the previous rec- 
ord third quarter. Retail sales by dealers 
to users were 425,064 cars. compared 
with 342,105 in 1926, an increase of 24.5 
per cent. over the record established in 
1926. 

Commenting upon the corporation’s 
earnings for the nine months ended Sept. 
30, Alfred P. Sloan Jr., President of 
Genera! Motors, said: 

“The earnings of General Motors Cor- 

poration for the nine months ended Sep. 
30, 1927, not only exceeded any nine 
months in its history, but also were 
greater than the previous record earn- 
ings for the full year 1926 and almost 
equal to the earnings for the full year 
1926 had Fisher Body Corporation been 
consolidated during that entire period. 
Sales of cars to dealers and dealers’ 
sales to users in these nine months also 
exceeded any entire previous calendar 
year. 
“Net earnings of General Motors Cor- 
poration applicable to dividends and in- 
cluding equities in the undivided profits 
of subsidary operations not consolidated 
for the nine months ended Sept. 30, 1927, 
were $193,758,302. For the purpose of 
making a fair ‘comparison with the corre- 
sponding period of last year it is neces- 
sary to include for that period earnings 
accruing to the minority interest of Fisher 
Body rporation oustanding prior to 
June 30, 1926. This results in $157,731,- 
833. This means that the earnings for 
this period in 1927 as compared with 1926 
on a comparative basis show an increase 
of $36,026,469. 

“The above after Fo eg dividends 
on preferred and debenture stock of 
$6,758,548 is equivalent to $10.75 a share 
on the new $25 value par common 
stock for the first nine months of 1927, 
and compares with $8.89 a share for the 
same period of 1926, after making allow- 
ance for the increased number of shares 
resulting from the exchange of two 
shares of $25 par value common stock 
for each share of no par value common 
stock in Sentember, 1927. 

“While the earnings applicable to the 
40 per cent. minority interest in Fisher 

any Corporation were not consolidated 
with the earnings of General Motors 
Corporation prior to June 30, 1926, it 
is nevertheless of interest to note that 
the earnings of $193,758,302 for the first 
nine months of 1927 are almost equal to 
the earnings of $194,645,462, which 
would have been the result had Fisher 
Body Corporation been consolidated with 
General Motors for the entire twelve 
months of 1926. 

“For the nine months ended September 
30 sales to dealers totaled 1,316,597 cars, 
compared with 996,321 in the correspond- 
ing period of 1926, an increase of 382.1 
per cent. For the first nine months 
retail sales by dealers to users were 
1,266,445 cars, compared with 962,295 
in the corresponding period of 1926, an 
increase of 31.6 per cent. The corpora- 
tion’s sales to dealers and dealers’ sales 
to users during the first nine months of 
1927 were greater than the total figures 
for the entire twelve months of 1926, 
the previous record year.” 

Gold Dust Profits Higher 

The Gold Dust Corporation’s annual 
report covering the Bod ended Aug. 31, 
1927, shows consolidated net operating 
profits of $1,827,650, against $867,375 in 
the previous fi seal year. Good-will of 
$1,447,205 was written off, leaving that 
account at $1 in the balance sheet as 
of Aug. 31, 1927. The earned surplus 
amounted to $1,737,105, against $2,218,- 
359 at the end of the previous fiscal 
year. Current assets were $6,196,826, 
against current liabilities of $1,257, 694, 
and total assets were $8,940,448. 


Gulf States Steel Income Up 
The Gulf States Steel Company 
showed a net income of $150,182 after 
taxes, depreciation and other charges in 
the third quarter of 1927, equal after 

















STEAM RAILROADS 
Delaware, Lackawanna & Western: 1927. 1926. 1925. 
tons ectees eed aeeddsoncstcawatesbaa chddeede , 339,634 $8,012,908 $6,154,704 
ee EERE eee 1,714,623 1,995,506 815,213 
Erie = System (incl. Chicago & Erie): F 
PEEL OT UTS PE OTe POET TTT 11,088,763 12,026,318 10,306,83 
Net. ‘operating RS Gn kdi as atenedeenanawas 2,168, 2,882,949 2,446,813 
NE WUNIII . oscccnsccnpeccnsdaesiese-s 1,345,892 1,872,350 
meBmith) City Southern (incl. Texarkana & Ft. 
ULAR As eaheenhhd dhde sae pedeseeneaee 1,994,890 1,916,800 1,870,345 
Balance after tenes EPPO Ey a a 626, 537,809 526,717 
Mipncapetia, St. Paul & Sault Ste. Marie: 
LAARAROSERAREARDECORSRE ADDED OO SETE URE EDOO 3,766,585 2,965,566 3,926,472 
Net I an aidlsig aud Ss Gs miso edenee 1,495,878 944,173 1,716,459 
URGES BELGE CHAFEOD. 2.6006 cccccccccccccccces -. 1,085,033 555,351 1,327,718 
New York, Chicago & St. Louis: 

DE MeteeteteteSsbedAsendeeneseesececansecesaese 4,498,330 4,851,370 4,808,329 
Net ‘operating PE ctsvedcetaaedlnedsceewense ,158 932,844 1,224,928 
RD MI COIN, oo occ cic cccccsacccscccccce 392,654 650,432 868,863 

New York, New Haven & Hartford: 
He San Nak sais dhe GR alone s he dadadoaav.sca . 12,287,276 12,531,699 11,626,695 
ee I SN on ok ca cwonnaccdeeceeacees 2,940,989 2,625,609 2,922,452 
Wisconsin Central: 

Ua Ritts Unni be Rabe d db deade,odebekedeaeeeene* 1,916,921 1,731,241 1,923,268 
we eaeevanes 366,222 237 ,863 264,598 
SPN UUUUE SONGS 6 osc ccccsccecsccesceecess 176,623 18,728 89,902 

POWER AND LIGHT UTILITIES 
American Power and Light: 
DPC ttt tes calc ph ces Cerdeeaeeaakacke seas 5,108,770 4,907,955 
Balance PE sss cccesneastoueteas scenes 2,281,540 2,127,013 
Cpe Illinois Light: 
PRAM ACAAA RDO AS 6 +5 4 oe eeeeCesadigdecwobes 335,413 326,572 327,700 
Balance SE Ee ree 125,272 123,266 129,277 
Ceewnmn Power: 
Li deeb b ere bhs dbeecedasdenabdedceuces 4,328,268 4,050,485 3,566,096 
Net. Gr Kcpertcnckwwagecdeeses genes dases 1,900,368 1,813,277 1,428,777 
Consumers Power: | 
DEAD ULGEse a 66s oheeab senna dnestdntesds-4ee's 2,205,293 2,023,654 i 
55 aside bk aneen dae wnbaneseays 1,033,741 949,976 
iio Power: 
Dias eats hi sr ENe se O6dn060 ee mahoeeth he ens bees 185,472 185,789 191,334 
Balance RT III 54. 6.s canes Sieiowiertalnaenee ase 39,075 47,894 55,971 
Kguese City Power and Light: | 
(SRG DE NAS St Oe 1,013,115 840,794 
Profit after taxes and charges.................. 346,487 314,546 
Mgvete California Electric Corp.: | 
EE Ee ry ee err eee Terre eee 370,608 287,132 | 
Balance after taxes and charges............... 49,710 23,828 | 
+ Ohio Power: | 
22 oh EEA ANAS OO RR Oa 1,012,770 1,001,809 
Net after taxes and charges...................- ,058 50,280 
Ohio seen: 
RR iad hake d pCi he HA ADS Kee See aoe 148,760 139,069 13,584 
Balance OS eee 73,105 58,437 45,618 
— Electric Power: 
PALA cchSbEatORGS ARERR KEE ODES bCeRCOe8 978,525 965,215 
Balance after taxes and charves............... 180,381 168,791 
a Indiana Gas & Electric: 
EERE LET PEELS PP ee ee Tee ee OPE T Pee TT ee 236,926 226,034 210,009 
Balance csc inrneeeievesaddumag>aacne 98,971 90,688 80,580 
by Electric Power: 
DORR PE Prey yp re ert et eee 1,037,025 992,435 934,570 
Net. after CN ar i0cbrtcbsinrssdbenksnnans 422,096 447,532 319,884 | 
TRANSIT SYSTEMS 
See -eahates Transit System: 
a Lae cig dire e Ap Ra-aw $0:6-4.08 40 Seine edwin aea:s-0 ° 3,877,888 3,671,448 3,590,026 
Net wafter ES EELS ALE IS 1,010,143 987,072 972,165 | 
Surplus after charges...... chai cet aed haa ein aes 494,678 485,985 482,513 
Chieeme Surface Lines: 
a ada hb Waid a ob eiah de a siew ne 6a-6 <a bad 4,921,204 4,916,534 4,721,821 | 
Divisibie pesetyts SARE SE PO SE Pee 312,222 320,543 286,453 | 
Lh SEER EASE NN REDO 171,722 176,299 157,549 | 
Gouspany? ~ “share a ROSE A Oeer roe Cree 140,500 144,244 128,904 | 
ee & Manhattan: 
Cece aR heb Oakd adhd beeahewbntnénwe eases 1,013,267 989,380 969,704 | 
Net NS 5h ek a ohn beni kheebuentenseeee'n 492,142 488,499 470,175 
Surplus after Charges. ...........02cccces. P 156,350 152,638 134,097 
eee Rapid Transit: 
a es ORES ARF a 5,279,546 4,811,436 4,574,416 | 
Balance afier taxes and rent...2222..222222202. 1,435,592 1,282,612 1.080,252 | 
SE OE GEN.» ccccvswcscssccccses Baws 26, d116,812 308,602 | 
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first preferred dividends to 92 cents a 
share earned on 125,000 common shares, 
against $134,130, or 79 cents a share, 
earned in the previous quarter, and 
$148,288, or 90 cents a share, earned in 
the September quarter last year. The 
net income for three-quarters of 1927 
was $521,408, or $3.33 a share on the 
common stock, against $564,940, or $3.68 
a share, earned in the 1926 period. 


Hudson Motor Income 
The Hudson Motor Car Company’s re- 
port for the nine months ended on Sept- 
30 shows a net income of $16,198 ‘On, 
after depreciation and all other charges. 
After deducting Federal taxes of $2,- 
155,535, net income available for divi- 
dends was $14,042,536, comparing: with 
$7,983,982 for the nine months ended 
on Aug. 31, 1926, an increase of nearly 
76 per cent. This is equal to $8.79 2 
share earned on the capital stock, against 

$5 a share for the 1926 period. 


Net income after taxes for the third 
quarter was $4,224,971, or $2.61 a share, 
against $5,791,048, or $3.63 a share, in 
the June quarter, and $1,926,645, or $1.21 
a share, for the three months ended on 
Aug. 31, 1926. 


Houston Oi! Earnings Lower 


The Houston Oil Company of Texas 
and the Houston Pipe Line of Texas re- 
port a net profit of $607,768 for the 
September quarter, after interest, taxes, 
depreciation and depletion, equal, after 
6 per cent. preferred dividends, to $1.89 
a share earned on 249,686 shares of com- 
mon stock. This compares with $657,123, 
or $2.09 a share, in the June quarter, 
and with $749, 364 before depletion, de- 
preciation and amortization in the third 
quarter of last year. 

Net profit for the first nine months 
of 1927 was $1,945,788 after the same 
charges, equal to $6.18 a share on the 
common stock, against $2,210,154 before 


amortization, depletion and depreciation 
) the same part of 1926. 


Insurance Companies’ Reports 


Reports of the regular quadrennial ex- 
im nation of the Security Insurance 

Company of New Haven and the East & 
West Insurance Company of New Haven, 
made by the Connecticut Insurance De- 
partment, were released by Insurance 
Commissioner Howard P. Dunham this 
week. The examinations of the two com- 
panies were made simultaneously, inas- 
much as the Security Insurance Com- 

any, through the holding company, the 
New Haven Securities Company, owns 
the stock of the East & West.Insurance 
Company. 

The East & West Insurance Company 
was organized in 1923 with a capital of 
$500,000, and a surplus of $500,000 paid 
in during the year of organization. The 
report shows that on Dec. 31, 1926, the 
surplus had been increased to $817,303. 
Net premiums written by the company 
last year amounted to $542,920. During 
the three-year period ended Dec. 31 the 
company made a gain from underwriting 
< $38, 283 and a gain from investments 
f $333,036. 

The examination of the Security Insur- 
ance Company included a check on its 
Western department records at Rockford, 
Iil., and its Canadian department records 
at Toronto. Net premium income for 
1926 amounted to $6, 013,410. The gain 
and loss exhibit included in the report 
showed that during the four-year period 

nded Dec. 31 the company increased its 
surplus from $1,927,199 to $2,983,107. 
During this period there was an under- 
writing loss of $1,338,501 and an invest- 
ment gain of $2,665,813. During 1925, 
$300,000 of the surplus was paid in in 
connection with a capital increase. 


International Cement Report 

Net income of the International Cement 
Corporation for the September quarter 
was $1,234,973, after all charges and 
Federal taxes, equal after preferred divi- 
dends to $1.89 a share earned on 562,500 
common shares outstanding, against 
$1,142,253, or $1.73 a share, earned in 
the previous quarter, and $1,379,582, or 
$2.14 a share, earned in the third quarter 


of 1925. Gross sales in the third quarter 
were $8,291,489, against $8,023,344 a 
year ago. 


The net income for the first nine 
nonths of 1927 was $3,283,518, or $4.94 
share, against $3,184,541, or $4.75 a 
hare, earned in the same part of 1926. 
Gross sales were $22,133,615 against 
$19,728,513. 

Joint Investors’ Report 

Joint Investors, Inc., reports a net in- 
come of $41,292 after taxes in the first 
nine months of the year and an appre- 
ciation of $30,801 in the market value 
of securities held. These two items equal 
22.38 per cent. on capital invested and 
$23 a share on average a preferred 

xck outstanding. Earnings available 
for the common stock, inclu ing income, 
inrealized profits and equity in surplus 
funds, were $28,128 or $9.02 a share. 


Howe Sound Earnings 
The Howe Sound Company reports for 
the September quarter a net profit of 
$503,347 after depreciation and other 
charges, but before depletion, equivalent 
$1.01 a share earned on 496,038 no- 
par shares of stock, comparing with 
305,168, or $1.22 a share, earned in the 
thi rd quarter of 1926. The net profit 
for the first nine months was $1,689,756, 
yr $3.40 a share, against $2,415,941, or 
$4 87 a share, in the 1926 period. 
Kresge Report 
_ The S. Kresge Company reports for 
he  ctoneiiae quarter a net income of 
3,339,684 after Federal taxes, equal 
after preferred dividends to 90 cents a 
share earned on the common stock, 
against $8,258,663, or 88 cents a share, 
earned in the 1926 period. For the nine 
months period net income was $9,095,723, 
or $2.44 a share on the common stock, 
earned in the 1926 period. Sales were 
$30,725,850 for the quarter and $86,526,- 
837 for the nine months, against $27,137,- 
949 and $76,975.274 respectively in the 
same periods last year. 


Lambert Pharmacal Co. Profit 

The Lambert Pharmacal Company re- 
ports a net profit of $1,140,228 after all 
eharges and Federal taxes in the Sep- 
tember quarter, or $354,672 more than in 
the same part of 1926. The Lambert Com- 
pany now holds €4,583 shares of the 
stock of the Lambert Pharmacal Com- 
pany and 100 per cent. of another sub- 
sidiary. Based on thesé percentages, the 
Lambert Company earnéd net profits of 
$854,315 for the third quarter, against 
$604,823 for the same period of last year. 

The Lambert Pharmacal Company 
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earned $3,344,748 net profits for the 
‘ine months of 1927, an increase of $950,- 
228, while the portion accruing to the 
Lambert Company was $2,474,430, 
J $1,795,201 for three quarters of 
1926. 


Madison Square Garden Corp. Report 


The first audited report of the Madi- 
son Square Garden Corporation since the 
Tunney-Dempsey fight at Soldiers’ Field, 
Chicago, shows that the net earnings of 
the corporation after all taxes and 
charges increased about $289,670, or 89 
cents a share on the 324,869 no par 
shares of stock during September, the 
month of the fight. It is said practically 
all the earnings of the month came from 
that exhibition. 

The report of the corporation and its 
subsidiaries for the first nine months of 
the year shows net earnings of $854,670, 
or $2.63 a share, on the common stock, 
against $652,154 earned in the 1926 pe- 
riod. Earnings for the first eight months 
of the year were given out last week by 
George L. (Tex) Rickard as being $565,- 
— $1.74 a share on the outstanding 
Stock. 


Magma Copper Profit 


Magma Copper reports a net profit of 
$276,712 for the September quarter, be- 
fore depreciation and Federal taxes, 

ual to 68 cents a share earned on 
408,155 shares of stock, against $369,372, 
or 90 cents a share, earned in the second 
quarter and $504,076, or $1.23 a share, 
earned in the September quarter last 
year. For the nine months the net 
profit was $1,035,599, or $2.54 a share, 
against $1,347,773, or $2.30 a share, 
earned in the 1926 period. 


Marland Oil Loss 


The Marland Oil Company and subsidi- 
aries report for the September quarter 
amounted to a net loss of $1,040,311, 
after interest, depreciation, depletion and 
a reserve of $1,758,023 for intangible 
drilling costs, comparing with a net loss 
of $2,155,500 in the previous quarter, and 
contrasting with a profit of $5,868,553, 
after interest, reserves and other charges, 
but before Federal taxes, in the third 
quarter of 1926. 

For the first nine months of 1927, the 
net loss was $2,967,119, comparing with 
a profit of $13,719,970 in the first nine 
months of 1926. 


Mathieson Alkali Gain 


The Mathieson Alkali Works, Inc., re- 
ports for the September quarter a net 
income of £479,664 after depreciation, 
depletion, Federal taxes and other 
charges, equivalent after 7 per cent. pre- 
ferred dividend requirements to $2.96 4 
share earned on 147,207 shares of no par 
common stock. This compares with $452,- 
429, or $2.73 a share, earned in the June 
quarter, and with $429,763, or $2.62 a 
share, earned in the third quarter of 
1926. . 

The net income for the first nine 
months of the year was $1,378,362, after 
the same charges, or $8.48 a share 

on the common stock, against 
$1,205,919, or $7.30 a share, earned in the 
1926 period. President E. M. Allen re- 


ports that the third quarter showed no 
signs of a curtailment in demand for the 
company’s products, the total tonnage 
shipped being virtually the same as for 
the third quarter of last year. 


Motor Wheel Income 


Net income of the Motor Wheel Cor- 
poration and subsidiaries for the Sep- 
tember quarter was $330,949 after in- 
terest, depreciation and Federal taxes, 
comparing with $515,100 in the third 
quarter of 1926. After 8 per cent. pre- 
ferred dividend requirements this _ is 
equal to 53 cents a share earned on 550,- 
000 shares of common stock, against 90 
cents a share in the 1926 third quarter. 

Net income for the first nine months 
of 1927 totaled $1,377,226, or $2.40 a 
share for the common stock, against 
$1,511,127, or $2.64 a share in the same 
period of 1926. 


National Baking- Profits 


The National Baking Company reports 
net profits of $295,463 after deprecia- 
tion and taxes for the twelve months 
ended June 30, comparing with $229,204 
for the previous year, a gain of 29 per 
cent. This is equai after preferred divi- 
dends to $1.18 a share on the common 
stock, against 80 cents a share in the 
previous year. Gross business was 
$6,221,831, against $5,816,314. 


Otis Steel Profits Reduced 


The report of the Otis Steel Company 
for the September quarter shows profits 
of $468,076 before Federal taxes and de- 
preciation, equal after prior preferred 
and preferred dividends to 35 cents a 
share earned on 741,802 common shares, 
against $683,482, or 64 cents a share, 
earned in the second quarter, and $735,- 
490, or 68 cents a share, earned in the 
third quarter of 1926. Net income for 
the nine months was $1,902,694 before 
reserves, or $1.73 a common share, 
against $2,149,131, or $1.96 a share, in 
the 1926 period. 


Pepperell Manufacturing Co. Income 


The Pepperell Manufacturing Com- 
pany reports for the year ended on June 
30 a net income of $980,065 after charges, 
equal to $10.62 a share earned on 92,275 
average share outstanding during the 
period, against $616,529, or $8.04 a share 
on 76,680 shares, in the previous year. 
The surplus after dividends was $241,- 
865, against $3,089. The report for 1927 
includes the Massachusetts Cotton Mills, 
Inc., from Dec. 13, 1926, when all its 
capital stock was acquired. 


Phillips Petroleum Profit Lower 

The veport of the Phillips Petroleum 
Company and subsidiaries for the Sep- 
tember quarter shows a profit of $4,014,- 
286 after charges and Federal taxes but 
before depreciation and depletion, com- 
paring with a profit of $4,824,154 in the 
second quarter and with $10,626,579 in 
the third quarter of 1926. The profit for 
nine months was $15,643,159, against 
$24,827,596 in the first nine months of 
1926. There are 2,406,796 no par shares 
of stock outstanding. 

President Frank Phillips, before saiiing 
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for Europe this week, said he could see 
no reason at this time why the directors 
should not declare the regular dividend 
at their meeting late in November. He 
said the oil industry was at a standstill, 
put he believed the worst had passed and 
there would be no justification for fur- 
ther reductions in prices of crude oil. 


Philadelphia Transit Report 


The Philadelphia Rapid Transit sys- 
tem reports a surplus cf $33,321 after 
fixed charges and dividends for the first 
nine months of 1927, against a plus 
of $37,853 in nine months of 1926. The 
surplus for the September quarter was 
$3,475, against $21,962 in the third quar- 
ter last year. Gross income for the nine 
months was $42,125,372, against $39,- 
569,604 in the 1926 neriod. Third quar- 
ter gross was $13,017,282, against $12,- 
893,669. 


Pierce Petroleum Earnings 


The Pierce Petroleum Corporation re- 
ports for the eight months ended on Aug. 
31 a net income of $133,482, after depre- 
ciation and other charges, equal to 5 
cents a share earned on 2,500,000 out- 
standing shares, against a net loss of 
$65,209 in the same period last year. 
Depreciation was $70,000 greater this 
year than in the 1926 period. 


Porto Rican-American Tobacco 


The report of the Porto Rican-Ameri- 
can To Company of New Jersey for 
the first half of 1927 shows a net income 
of $248,779, after interest and deprecia- 
tion, but before Federal taxes, equal to 
$2.44 a share earned on 101,875 Class A 
shares outstanding Net sales were 
2,856,318 and operating income was 
$80,199. 


Seagrave Improvement 


The Seagrave Corporation reports fer 
the September quarter a net income of 
$75,116, after Federal taxes, equivalent 
after preferred dividends to 50 cents a 
share earned on 112,365 common shares, 
against $73,873, or 49 cents a common 
share, in the 1926 quarter. Net income 
for the nine months was $170,821, or 99 
cents a share, against $229,761, or $1.57 
a share, earned in nine months of 1926. 


Superior Steel Loss 

The Superior Steel Corporation reports 
a net loss of $116,623 after depreciation, 
interest, taxes and other charges for the 
nine months ended on Sept. 30, against 
a net income of $276,365 for the same 
period last year. The net loss for the 
third quarter of 1927 was $32,608, against 
one of $45,000 in the second quarter, and 
a net income of $52,970, or 52 cents a 
share, in the third quarter last year. 

U. S. Freight Company Profit 

The United States Freight Company 
reports for the first half of 1927 a profit 
of $434,981, after operating costs but 
before taxes, interest and depreciation. 
comparing with $302,574 in the first 
half of 1926. Gross revenues were $11,- 
120,317, against $9,061,585, and cartage 
and costs were $10,694,336, against 
$8,759,011. 

Virginia Iron, Coal and Coke 

The report of the Virginia Iron, Coal 
and Coke Company for the third quarter 
shows a net loss of $42,590 after interest, 
depreciation, depletion, expense of idle 
plants and other charges, comparing with 
a net loss of $74,897 in the second quar- 
ter and a net profit of $36,382, ur $1.45 
a share on 25,000 shares of 5 per cent. 
preferred stock, in the third quarter of 
1926. For the nine months the net loss 
was $179,927, against a net loss of $13,- 
251 in the 1926 period. 


MERGERS 


HE first statements by the appli- 
7" cants for consolidation of the 

Great Northern and Northern 
Pacific Railroads were placed before the 
Interstate Commerce Commission this 
week at the opening of a hearing on the 
proposal to merge the lines. The con- 
solidation of the two roads would give 
the Great Northern Pacific 27,000 miles 
of line, making it the largest transpor- 
tation system in the world. 

W. P. Kenney of St. Paul, Vice Presi- 
dent in charge of traffic for the Great 
Northern, read into the record a fifty- 
page statement dealing with the reasons 
for the proposed consolidation. He was 
cross-examined by Frederick H. Wood, 
chief counsel of the Milwaukee road, one 
of the many lines which have intervened 
in the case and which is vigorously op- 
posed to the merger. 4 

“The average ton-mile earnings on the 


Northern lines have increased only 39 per 
cent. since the war, as compared with 
69.7 per cent. for the Eastern district 
railways, and 59.4 for the country as a 
whole,” Mr. Kenney said. “Revenue per 
passenger-mile on the Northern lines has 
ay only 37.2 per cent., as against 45.9 
or the rest of the United States and 53.1 
per cent. in the South.” 

Operation economies likely to result 
from the unification, Mr. Kenney said, 
might reach $10,000,000 a year and 
would have a tendency “to prevent in- 
creases in the present low freight rates 
of the Northwest and also to make more 
remote the possibility of rate increases 
in the future.” 

In cross-examination Mr. Wood asked 
whether this statement was to be con- 
strued as “a threat of a move to increase 
rates in case the merger plan fails to 
meet with approval of the Government.” 

“It would make it possible that the 
Northern roads could operate and make 
returns on a lower rate basis, if con- 
solidated, than if they must continue to 
operate geet. as now,” Mr. Kenney 


replied. he prevailing tendency is ail 
in the direction of higher rates. The 
merger would do something to check 


that tendency.” 

Mr. Kenney stressed the point that 
competition in railway service through- 
out the Northwest would be weakened 
only in negligible degree, if at all, by the 
consolidation of two of the most impor- 
tant transportation units in the district. 

“Less than 2 per cent. of the tonnage 
carried by the Great Northern and 
Northern Pacific is exclusively competi- 
tive between the two roads,” Mr. Kenney 
said. “Otherwise stated, 98 per cent. 
of the total tonnage of these lines origi- 
nates or is delivered to local points on 
lines served by a railroad or railroads 
other than the Great Northern or North- 
ern Pacific. The Northern lines are 
complementary rather than competitive.” 

Ezra Brainerd Jr. and Charles D. 
Mahaffie, Director of the Bureau of Fi- 
nance, represented the commission at the 
hearing. More than 300 railway execu- 
tives and attorneys, including many 
prominent figures in the transportation 
industry of the United States, were on 
hand when the session was called to 
order. 


Air Reduction Buys Company 


The Air Reduction Company has pur- 
chased the New England Compressed Gas 
Company. Stockholders of the latter com- 
pany have voted to liquidate its affairs 
and officers and directors have been 
authorizéd to distribute the proceeds. The 
preferred stock will be retired immedi- 
ately. The distributions will be made to 
common stockholders as the liquidation 
proceeds. The price paid for the com- 
pany was not disclosed. 


American Radiator Buys Boiler Plant 


The American Radiator Company has 
acquired the properties of the Kewanee 
Boiler Company through the purchase of 
the outstanding $2,000,000 common and 
$1,500,000 preferred stocks, both of $100 
par value. An addition involving $200,000 
will be made. 


Bank Mergers 


Merger of the Land Title and Trust, 
the Real Estate Title Insurance and Trust 
and the West End Trust Companies of 
Philadelphia with assets totaling $86,- 
749,362, has been formally ratified by 
the stockholders and will become effective 
on Nov. 1, it was announced. 

J. Willison Smith, President of the 
West End, will be President, and William 
R. Nicholson, President of the Land Title, 
will be Chairman of the Board. 

The combined institutions will have de- 
posits of nearly $55,000,000, trust estates 
of $127,000,000, capital of $7,500,000 and 
undivided profits and surplus of $15,- 
000,000. 

Samuel Barnett. President of the 
Municipal Bank of Brooklyn, New York, 
has announced the purchase of the assets 
and business of the Kensington Bank and 
the assumption of all liabilities of that 
institution, as of the close of business 
Oct. 15. The present office at 743 Church 
Avenue, Brooklyn, will be continued, but 
this week it became the Kensington 
branch of the Municipal Bank. The di- 
rectors of the old Kensington Bank will 
act in an advisory capacity. 

The Municipal Bank has a capital and 
surplus in excess of $4,000,000 and re- 
sources in excess of $40,000,000. 


Cable Companies’ Merger 


The directors of five important elec- 
trical wire ard cable manufacturing 
companies mailed letters this week to 
their respective stockholders setting 
forth plans for the formation of a single 
company. to be called the General Cable 
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Corporation, which will have net assets 
of $50,000,000 under a merger. 

The new company will own the assets 
and businesses now operated by the 
Dudlo Manufacturing Corporation, the 
Rome Wire Company, the Safety Cable 
Company and the Standard Underground 
Cable Company, as well as the sheet, rod 
and wire mills of the Baltimore Copper 
Smelting and Rolling Company. 

These corporations are among the 
leading manufacturers in their respec- 
tive lines in the United States. The 
directors have called the stockholders to 
special meetings scheduled on or about 
Nov. 10, when they are expected to ratify 
the actions of the boards with respect to 
arranging the merger details. 

The General Cable Corporation will 
have plants at Bayonne, Perth Amboy, 
Newark, and Harrison, N. J.; Rome and 
Buffalo, N. Y.; Pawtucket, R. I.; Balti- 
more, Chicago, Pittsburgh, St. Louis, 
Fort Wayne, Ind.; Oakland, Cal., and 
Hamilton, Ont., and will thus have stra- 
tegic locations in the principal industrial 
areas of the United States and Canada. 

Based on 80 per cent. of the appraised 
sound values of these plants, adjusted to 
June 30, 1927, and after deducting all 
current liabilities and reserves, the net 
assets of the consolidated company as of 
June 30 amount to more than $50,000,- 
000. Of this total, $22,000,000 and more 
consist of net quick assets, such as cash, 
accounts receivable, inventory and other 
liquid accounts. 

The capitalization which will be out 
standing at the completion of the merger 
will consist of $16,000,000 first mortgage 
5 per cent. bonds, $15,000,000 par value 
of 7 per cent. preferred stock and about 
400,000 shares of Class A stock and 440,- 
000 shares of common stock. 

All the classes of stock will carry vot- 
ing power. The preferred stock to be 
issued will carry warrants allowing the 
purchase of additional Class A stock, and 
all the Class A stock will be convertible 
into common. 

Dillon, Read & Co. and Kissel, Kinnicutt 
& Co. are the bankers for the new corpo- 
ration and will handle the financing. 

Foamite-Childs Corporation Sold 

The directors of the Foamite-Childs 
Corporation have authorized the sale of 
the company to the American La France 
Fire Engine Company for $3,400,000 in 
the preferred and common stocks of the 
acquiring company. The MacAndrews 
and Forbes Company was understood to 
have owned a majority stock interest in 
the Foamite-Childs Corporation. 

The following is an excerpt from the 
letter written to the stockholders by 
President Charles B. Rose of the Amer- 
ican La France Company: 

“Foamite-Childs Corporation estimated 
earnings for the year 1927, based on 
the figures for the first six months, 
will amount to between $400,000 and 
$500,000. The acquisition of the Foam- 
ite-Childs Corporation will immediately 
add substantial profits to your com- 
pany, as well as permit the effecting of 
substantial economies in operation by 
the consolidation of administrative di- 
visions, branch houses and factories. 
When the above consolidation plans are 
completed it is estimated that annual 
savings from operations alone _ will 
amount to something over $350,000. 


“We propose to purchase this busi- 
ness on the basis of paying the Foamite- 
Childs Corporation dollar for dollar in 
our preferred stock for the agreed value 
of their net assets, other than good-will, 
amounting to $1,800,000, and to pay them 
for their good-will, valued on the basis 
of their earning power, 160,000 shares of 
our $10 par value common stock.” 

International Paper Expansion 

The International Paper Company an- 
nounced its acquisition of the entire cap- 
ital stock of the George & Sherrard 
Paper Company of Wellsburg, W. Va., 
through the medium of the _ Interna- 
tional Securities Company. The _ pur- 
chased company manufactures jute paper 
and converts it into flour sacks. In ad- 
dition, it manufactures cement and fer- 
tilizer bags under patents licensed to 
it by the Bates Valve Corporation. 

International Paper announced the ac- 
quisition of the Fiber Board Mill Com- 
pany of Midland, Ontario, a few days 
ago, and has been actively expanding its 
properties and subsidiaries in Canada, 
Newfoundland and the United States 
throughout the year. 


Lumber Merger Effected 

A lumber merger involving timber re- 
serves capable of meeting the company 
mill capacity of nearly a million feet of 
timber a day for twenty years was an- 
nounced 

Under the merger the Clark & Wilson 
Lumber Company, whose capital stock 
will be $21,000,000, will take over opera- 
tion of the Beaver and the Nehalem 
Lumber Companies and the Portland & 
Southwestern Railway Company. Mills 
are located at Linnton and Prescott, Ore. 

The officers include O. M. Clark, 
President, and Henry Turrish of Duluth, 
Minn., and A. J. Keith of Eau Claire, 
Wis., Vice Presidents. 

New York Central-Virginian Merger 

The Virginian Railway, long regarded 
as a major factor in the success of the 
Chesapeake & Ohio merger plan because 
of its important connections with tide- 
water, eventually will become the prop- 
erty of the New York Central, according 
to a former high official of the Virginian, 
who said this week that Henry H. Rogers 
built the road with the definite idea of 
connecting if with the New York Central 
system. 

How long it will be before the New 
York Central makes a positive move to 
acquire the Virginian must necessarily 
remain a matter of conjecture, it was 
said, in view of the hesitancy of any 
railroad officials to suggest new con- 
solidation schemes to the Interstate 
Commerce Commission, which repeatedly 
has shown an unwillingness to favor any 
merger scheme until its powers are more 
clearly defined by Congress. Confirma- 
tion of the statement that the New York 
Central some day will attempt to take 
over the Virginian is impossible to ob- 
tain from officials of either road. 

In support of the contention that the 
New York Central wants the Virginian, 
however, it was said that three years 
after the Virginian was started as a 
route from the coal fields to tidewater 
the New York Central obtained control 
of the Toledo & Ohio Central and of the 
Kanawha & Michigan Railroads. These 
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Redemption 
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American Natural Gas Financing 
$10,000,000 offering of the Ameri- 
Natural Gas Corporation debentures 
s being made by G. L. Ohrstrom & 
, and will be followed by an of- 
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Oct. 1, 1927, and due on Oct. 1, 
12, will be redeemable at the option of 
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or before maturity. Application is to be 
made to list the debentures on the New 
York Stock Exchange. 

A stock purchase privilege will be 
given entitling the holder of each $1,000 
debenture, subject to previous redemp- 
tion, to purchase ten shares of common 
stock of the corporation at the following 
prices: To and including Feb. 1, 1930, 
$20 a share; thereafter to and including 
Feb. 1, 1931, $25 a share; thereafter to 
and including Feb. 1, 1933, $35 a share, 
and thereafter to and including Feb. 1, 
1937, $50 a share. Holders of $500 de- 
bentures will have proportionate purchase 
privileges at the same prices. 


American Founders Trust Rights 


L. H. Seagrave, President of the Ameri- 
can Founders Trust, stated this week that 
rights to purchase Class B common 
shares of the International Securities Cor- 
poration of America will be issued’ to 
holders of all classes of stock of Ameri- 
can Founders Trust of record of Oct. 25. 
Holders of each share of American 
Founders Trust may purchase one-tenth 
share of Class B stock at $16 a share. 
American Founders Trust owns the 600,- 
000 Class B common shares of Interna- 
tional, for which it is fiscal agent. The 
rights will cover the purchase of about 
eighty-five thousand shares. 


Bank Capital Increases 


Stockholders of the Seventh National 
Bank of New York have approved in- 
creasing the capital stock from $1,000,- 
000 to $1,500,000 by issuing warrants 
which entitled holders of record of Oct. 
22 to subscribe at $150 for one share 
of new stock for every two shares now 
held. The warrants may be exercised 
from Nov. 7 to 22, expiring on the lat- 
ter date. Two-thirds of the proceeds 
from the sale of stock will be credited 
to capital account and one-third to sur- 
plus account. 

As a result of the increase the bank 
will have capitalization of $1,500,000 and 
surplus and undivided profits of about 
$625,000. 

Stockholders of the New Jersey Title 
Guarantee and Trust Company will meet 
on Nov. 2 to vote on a proposal to in- 
crease the capital stock from $1,300,000 
to $2,000,000, giving holders of the pres- 
ent stock the right to subscribe for 7-13 
of share of the new at a price of $250 
a share. The current market price for 
the bank’s stock is about $665 a share 


Barbizon Club Bonds 


A new issue of $3,000,000 first mort 
gage 6 per cent. bonds, due from 1929 
to 1939, on the Barbizon club house for 
women in New York is being offered by 
Greenbaum Sons Securities Corporation 
and Ames, Emerich & Co., Inc., at prices 
to yield 5.30 to 6 per cent. The issue is 
an obligation of the Lexington Avenue 
and Sixty-third Street Corporation, own- 
ers. 


Boston & Worcester Street Railway Sold 

Approval of the reorganization of the 
Boston & Worcester Street Railway 
Company under a new name and new 
capital was asked in a petition presented 
today by the State Department of Public 
Utilities by Henry B. Rising of Newton, 
Mass. Rising and his fifteen associates 
bought the railway following a Supreme 
Court decree of foreclosure issued on 
behalf of Middlesex County. The Court 
has confirmed the sale. Rising’s new 
company would be known as the Boston, 
Worcester & New York Street Railway 
Company, with a total capital stock of 
$2,152,000. 


Beech-Nut Stock Increase 


The Beech-Nut Packing Company, 
which has arranged to distribute its 
gum and candy products through the 
United Cigar Stores Company, has in 
this connection plans to increase its com- 
mon stock from 375,000 to 425,000 
shares, selling the new 50,000 shares to 
me United, according to President Ar- 
ell. 

Mr. Arkell’s statement said: 

“There has and will be no change 
whatever in the control, management 
and merchandising policy of the com- 
pany. What the company has done is 
to negotiate with the United Cigar Stores 
Company for a long contract by the con- 
templated terms of which the latter com- 
pany will promote the sale of Beech-Nut 
gum and confections in its approximately 
3,400 sales outlets throughout the coun- 
try, and as condition of which there will 
be sold to it 50,000 shares of the common 
stock of the Beech-Nut Packing Com- 
pany.” 

A special meeting of the stockholders 
has been called to vote on the proposed 
stock increase. It is said that the sales 
arrangement with the United will in no 
way affect the company’s relations with 


its wholesale and retail distributors, as 
the United will buy solely for its own 
retail trade. 

Buffalo, Niagara and Eastern Power 

Change. 

Increase of 320,000 shares of preferred 
stock and 525,000 shares of common 
stock in the Buffalo, Niagara and East- 
ern Power Corporation was voted this 
week at a meeting of stockholders. 

The new common stock will be desig- 
nated as Class A and will have prefer- 
ence as to dividends over the old com- 
mon stock, but will carry no voting 
power. After dividends on preferred and 
the new Class A and common, the latter 
two will share alike in any additional 
distribution. 


Burns Brothers’ Redemption Plan 


S. A. Wertheim, President of Burns 
Brothers, stated last week that the com- 
pany will not have to do any bank bor- 
rowing or outside financing to redeem 
the prior preference stock. The directors 
have made provision, he said, for this 
payment, and the company will have 
ample funds to take care of the redemp- 
tion. About: $780,000 will be required for 
the liquidation of the issue, which as 
of Dec. 31, 1926, consisted of 7,271 
shares of $100 par stock. It is callable 
at $120 a share. 


Commonwealth Edison Stock Issue 


Directors of the Commonwealth Edison 
Company, which provides Chicago with 
electricity, voted this week to ask author- 
ity from the Illinois Commerce Commis- 
sion to issue additional stock to the ex- 
tent of 12% per cent. of the present out- 
standing stock. The new stock will be 
offered at par to sfockholders for sub- 
scription early next year. As there is 
now $110,592,400 of stock outstanding, 
an increase of 12% per cent. will call for 
an additional issue of $13,824,050. The 
shares were sold last week at 169, the 
highest price in their history. 


Connecticut Power Co. Capital Increase 


Increased capitalization of the Connec- 
ticut Light and Power Company, a sub- 
sidiary of the United Gas Improvement 
Company of Philadelphia, to the extent 
of $34,000,000 is pee of stockholders in 
notices sent out this week. The company 
seeks to finance a merger of the Bristol 
& Plainville Electric Company and the 
Middletown Gas Light Company, which 
belong to the Connecticut Light and 
Power Company, and to meet costs of 
contemplated projects. 

The stockholders’ notice contemplates 
an increase in common stock from $21,- 
000,000 to $40,000,000, and an increase 
in preferred stock from $15,000,000 to 
$30,000,000. 


Consolidated Cigar Refunding 


Offering of a new issue of $11,000,000 
of 6% per cent. preferred stock of the 
Consolidated Cigar Corporation is 
planned by a banking syndicate com- 
posed of Dillon, Read & Co., the C. D. 

arney Company and Hemphill, Noyes 
& Co. The stock carries a purchase war- 
rant for common stock. Out of the 
proceeds the company will retire $10,000,- 
000 of 6 per cent. convertible gold bonds, 
due in 1936. 


Consolidated Dairy Products Recapitali- 


The directors of the Consolidated 
Dairy Products Company have recom- 
mended to stockholders of the company 
that the present capitalization be re- 
duced from 400,000 shares to 80,000 
shares through the exchange of one new 
share for each five shares now out- 
standing. Strabo V. Claggett, a director 
of the company, said that the board in- 
tends to inaugurate dividends on the 
new stock at the rate of 50 cents a share 
quarterly, thus placing it on a $2 annual 
basis. The stockholders will be asked to 
exchange their stock before Dec. 15 in 
order to receive the Jan. 1 dividend on 
the new issue. 


Continental Oil Debentures 


The Nationa] City Company and Carl 
H. Pforzheimer & Co. offer at 99 and 
interest, to yield 5% per cent., a new 
issue of $12,000,000 Continental Oil Com- 
pany ten-year 5% per cent. gold deben- 
tures, due 1937. The issue is redeemable 
in whole or in part on any interest date 
at 103 until Nov. 1, 1930, thereafter until 
Nov. 1, 1933 at 102, thereafter until Nov. 
1, 1936 at 101 and at 100% if redeemed 
May 1, 1937. 

The company, formed in 1924 as a 
consolidation of the Mutual Oil Com- 
pany and the Continental Oil Company 
of Colorado, a former subsidiary of the 
Standard Oil Company of New Jersey, 
owns or controls oil and gas leases cov- 
ering about 30,000 acres of proved oil 
lands, and, in addition, has leaseholds on 


more than 370,000 acres of undeveloped 
lands. Together with $2,066,000 other 
obligations, these debentures will be the 
sole funded debt of the company and its 
subsidiaries. 

Cuneo Printing Industries Bonds 

The Cuneo Printing Industries, Inc., 
has sold an issue of $900,000 of its ten- 
year first mortgage sinking fund 5% per 
cent. bonds to the Continental and Com- 
mercial Company, which is offering them 
at 100 and accrued interest, to yield 5% 
per cent. The bonds are secured by a 
closed firs: mortgage on land valued at 
$1,585,000. 


Edison Electric [Illuminating Company of 
Boston Note Issue 

Offering of $40,000,000 Edison Electric 
Illuminating Company of Boston notes, 
consisting of $30,000,000 4%s, dated Nov. 
, 1927 and due in 1930, and $10,000,000 
4s, dated Nov. 2, 1927, and due on Nov. 
2, 1928, was made this week at the price 
of par for the three-year notes and 99% 
for the one-year notes, to yield 4% per 
cent., by a syndicate comprising Lee, 
Higginson & Co., the Old Colony Cor- 
poration, F. S. Mosely & Co., Kidder, 
Peabody & Co., Parkinson & Burr, 
Harris, Forbes & Co., the First National 
Corporation of Boston, Blake Brothers 
& Co., the Bankers Trust Company, and 
the Nationa] City Company. Proceeds 
from the sale of these notes will be used 
to pay off coupon notes and floating in- 
debtedness and to provide $1,500,000 for 
property extensions. 


Emire ‘Trust’s Capital Increased 


The Empire Trust Company announces 
that the increase in capital from $4,000,- 
000 to $6,000,000 authorized several 
months ago is now effective, the 20,000 
new shares of stock offered at $300 a 
share having been fully subscribed. This 
increase in capital funds will add $4,000,- 
000 to surplus, giving the institution 
total capital and surplus of about $14,- 
000,000. 

Financial Investing Company Issues 

Jarvis W. Rockwell Jr., President of 
the Financial Investing Company of New 
York, Ltd., has announced that the stock- 
holders of the company have voted to in- 
crease its authorized capita' stock to 
200,000 shares and to issue $2,000,000 
convertible bonds. Under the by-laws, 
this action makes possible the ultimate 
issue and employment of an investment 
fund amounting to more than $12,000,- 
000. 

The company was organized in De- 
cember, 1924, with an authorized capital 
of $4,500,000 in bonds and stock. Early 
conversion of stock purchase warrants 
attached to the bonds is expected to 
utilize most of the original capital 
shares. The new shares are intended to 
take care of the company’s growth and 
to provide the reserve borrowing power. 

General Surety Offering 

The General Surety Company has 
opened subscription Yooks and offers 
100.000 authorized capital shares at $65 
a share, which will provide it with a 
capital of $2,500,000 and surplus of 
$4,000,000. Subscrivtions will be re- 
ceived at the principal office of the Cen- 
tral Mercantile Bank and Trust Com- 
pany. The offices of the General Surety 
Company will be at 270 Madison Avenue, 
New York. 

The new company will be under the 
supervision of the Insurance Depart- 
ment of the State of New York and will 
be authorized to conduct a_ general 
surety business. Its principal activities, 
however, are expected to be in the field 
of guaranteeing secured obligations, cor- 
porate and otherwise, to banks, bankers 
and trust companies. 

Great Lakes Terminal Warehouse Bonds 

An issue of $2,250,000 Great Lakes 
Terminal Warehouse Company of To- 
ledo, Ohio, first mortgage 6% per cent. 
sinking fund bonds, due on Sept. 1, 1942, 
is being marketed by A. C. Allyn & Co., 
Inc., and Redmond & Co. at 100 and ac- 
crued interest, to yield 6% per cent. The 
bonds are listed on the Chicago Stock 
Exchange. They are direct obligations 
of the company, secured by a direct 
closed first mortgage on the land now 
owned by the company and upon a seven- 
story-and-basement reinforced concrete 
storage warehouse to be constructed 
thereon, at Morris and William Streets, 
Toledo. 

Great Northern Railway Bonds 

J. P. Morgan & Co., the First National 
Bank and the National City Company 
offer $20,000,000 of Great Northern 
Railway Company general mortgage 4% 
per cent. Series E gold bonds, due 1977, 
at 99 and interest, to yield 4.55 per cent. 


to maturity. The issue is redeemable 


in whole or in part on July 1, 1947, o1 
any interest date thereafter prior to July 
1, 1957, at 105 and on and after the lat- 
ter date at 102%. The issue has been 
approved by the Interstate Commerce 
Commission. Ralph Budd, President of 


the railroad, announces that the mileage 
covered directly or collaterally by the 
general mortgage is 7,504, or about 97 
per cent. of the total mileage of the 
Great Northern system, and that no 
more underlying mortgage bonds may be 
issued. Stock representing about one- 
half the ownership of the Chicago, Bur- 
lington & Quincy Railroad pledged 
from prior lien under the general mort- 
gage. 

Hershey Preferred Stock Offering 

Formation of the Hershey Chocolate 


Corporation of Delaware, which will] ac- 
quire the business and properties of the 
Hershey Chocolate Company of Penn- 
sylvania. was made known this week in 


the announcement of an offering of $15,- 
000,000 of 6 per cent. cumulative prior 
preferred $100 par stock of the corpora- 
tion. The offering is made by a syndi- 
cate headed by the National City Com- 
pany and including Graham, Parsons & 
Co., Cassatt & Co. and the Union Trust 
Company of Pittsburgh. The price is $99 
a share. 

The offering gives the investing public 
the first opportunity it has received to 
acquire an interest in the Hershey choco- 
late business, which was established in 
1893 by M. S. Hershey, who will remain 
in active control of the new corporation. 
The property to be acquired by the Her- 
shey Chocolate Corporation includes the 
chocolate and cocoa plant, the milk col- 
lecting stations, creameries and certain 
other assets directly related to the c} 
late and cocoa business. The majority 
of these properties are located at Her- 


shey, Pa., and the other assets include 
Cuban sugar plantations and industrial 
and public utility enterprises in Penn- 


sylvania. 
Hearst Publications Issue 


Hearst Publications, Inc., has sold an 
issue of $20,000,000 first mortgage and 
collateral trust 64% per cent. bonds, due 
serially on Nov. 1, 1928, to 1947, to Hal- 
sey, Stuart & Co., and the Anglo London 
Paris Company. Proceeds of the issue 


will be used to purchase the entire stock 
of the Post-Intelligencer Company of 
Seattle, Wash., and to retire $7,400,000 
Hearst Publication, Inc., 64% per cent. 
bonds. A total of $2,225,000 of the pro- 
ceeds will be used to construct new plants 
for The San Francisco Examiner and 


The Oakland Post-Inquirer. 
Investment Trust Formed 


Organization of the Investment Cor- 
poration of America in Delaware to sell 
participating shares in stock units com- 
posed of single shares of the common 
stock of ninety-eight corporations were 
announced yesterday by Rolfe E. Boll- 
ing, First Vice President of the Mer- 
chants bank and Trust Company of 
Washington and President of the new 
company. 

The new company will operate as a 
thirty-year trust, with provision for liq- 
uidation of the common stocks owned in 
1957, although holders of 1,000 shares 
in the trust will have the right to take 
up a complete stock unit at any time. 
Only stocks listed on the New York 
Stock Exchange will be bought by the 


trust. Changes in units may be made 
only when these benefit shareholders in 
the trust. 


Lehigh Cement Stock Increase Planned 


A special meeting of stockholders of 
the Lehigh Portland Cement Company 
has been called for Dec. 16 to vote on 
a proposed increase of capital stock from 
$30,000,000 to $60,000,000. The author- 
ized common share capitalization of $30,- 
000,000 of $50 par stock will not be 
changed, but a new issue of 7 per cent. 
cumulative preferred stock consisting of 
300,000 shares of $100 par value stock 
will be authorized. 

If the proposed by the directors 
is adopted, the authorized capital stock 
will thus be evenly divided between com- 
mon and preferred stocks. There is now 
$22,517,400 outstanding common stock. 
The capitalization was increased from 
$25,000,000 to $30,000,000 on Jan. 16, 
1924. 


New York Power and Light Bonds 

The issue of $66,000,000 New York 
Power and Light Corporation first mort- 
gage 4'%s, due Oct. 1, 1967, said to be 
the largest issue of power and light 
bonds ever floated, is being offered at 
96 and interest, to yield about 4.72 per 
cent., by a group consisting of Bonbright 
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& Co., Harris, Forbes & Co., the Bankers 
Trust Company, the Guaranty Company, 
Coffin & Burr, the Union Trust Com- 
pany of Pittsburgh, F. L. Carlisle & Co., 
Inc.; the National Commercial Bank and 
Trust Company, the New York State 
National Bank and E. H. Rollins & Sons. 
This financing is in connection with the 
consolidation of public utility properties 
in Northern New York State controlled 
by the General Gas and Electric Com- 
pany and the United Gas Improvement 
company. 


Oklahoma Gas Stock Sold 


The directors of the Oklahoma Natural 
Gas Corporation have approved an in- 
crease in the authorized common stock 
from 500,000 to 1,000,000 shares and the 
sale of 300,000 shares of the increased 
stock at $25 a share. The stockholders 
will be called to a special meeting to 
ratify the plan at an early date. 


Paige-Detroit Increase Approved 


The stockholders of the Paige-Detroit 
Motors Corporation approved the _ in- 
crease in the authorized common stock 
from 1,500,000 to 2,000.000 shares, as well 
as the proposal to offer 300,000 shares 
of no-par common stock to the holders 
of common and second preferred on a 
pro rata basis at $10 a share. The rights 
to subscribe will be available to stock of 
record Oct. 22, and the expiration date 
of the subscription privilege will be 
Nov. 11. 


Southern California Edison Stock 


E. H. Rollins & Sons, Lee, Higginson 
& Co. and Parkinson & Burr offer $2,- 
000,000 of Southern California Edison 
Company 5% per cent. series C $25 par 
preferred stock at $24, to yield 5.73 per 
cent. The offering is part of an issye 
of $10,000,000 recently authorized by the 
California Railroad Commission. The 
company serves Los Angeles and 360 
communities in central and southern Cali- 
fornia. 


Southern Cities Utilities Notes 

A new issue of $2,000,000 Southern 
Cities Utilities Corporation first lien col- 
lateral trust one-year 5 per cent. notes, 
priced at 99%, to yield more than 5.25 
per cent., is being offered by Hambleton 
& Co. and Ames, Emerich & Co., Ine. 
The notes are guaranteed unconditionally 
as to principal and interest by the South- 
ern Cities Utilities Company, the parent 
company. 

Swan-Finch Oil Stock Retirement. 

The Swan-Finch Oil Corporation has 
advised stockholders that at the annual 
meeting ori Nov. 15 they will be asked 
to change the by-laws of the corporation 
so that the preferred stock can be re- 
tired in part instead of in whole, as now 
provided. This stock is of $25 par value 
and may be retired at $28.75. The com- 
pany has $150,000 of 7 per cent. cumula- 
tive preferred stock outstanding out of 
an authorized issue of $1,000,000. 


West Texas Utilities Bonds. 

A new issue of $12,500,000 West Texas 
Utilities Company first mortgage 5 
cent. bonds, due on Oct. 1, 1957, is be- 
ing offered at 9742 and interest, to yield 
more than 5.15 per cent., by Halsey, 
Stuart & Co., Inc.; A. B. Leach & Co., 
Inc., and Howe, Snow & Co., Inc. The 
company is controlled by the Middle 
West Utilities Company through the Cen- 
tral and Southwest Utilities Company. 


Wrigley Reorganization Planned 

The stockholders of the William 
Wrigley Jr. Company have been called 
to a special meeting on Oct. 28 to vote 
on the transfer of substantially all of 
the properties of the present company 
to a new company chartered in Delaware, 
which will issue one share of stock for 
each share of stock in the present com- 
any. There will be no additional stock 
issued. There are 1,800,000 shares of no 
par value stock outstanding. 

The Wrigley company reports a net 
income of $7,766,226 for the first nine 
months of 1927, after depreciation, Fed- 
eral taxes and other charges, equal to 
4.31 a share earned on its no par stock. 
his compares with $7,609,022, or $4.22 
a share, earned in the same period of 
1926. 


Chicago Municipal! Issue 


Award of an issue of $3,960,000 City of 
Chicago 4 per cent. bonds, due $220,000 
annually from 1929 to 1946, was made 
this week to the National City Company 
and Harris, Forbes & Co. at their joint 
bid of 100.08. This was the only bid 
received by the city. The bonds are 
being offered to investors at prices to 
yield 3.75 to 3.90 per cent. The city re- 
ports an assessed valuation for 1927 of 


$1,882,067,121, with a net bonded debt of 


$76,410,800. 


DIVIDEND CHANGES 


ADIO Corporation of America 

authorized the payment of an 

annual dividend of 7 per cent. on 
all shares of the orginal preferred stock 
that have not been converted into the 
present Class A preferred. The divi- 
dend is payable Jan. 1. The board also 
declared the regular dividend of 1% per 
cent. for the fourth quarter on the Class 
A preferred stock, payable Jan. 1. 

Consolidated Dairy Products Com- 
pany voted to reduce authorized 400,000 
no par common shares to 80,000 shares 
and have declared an initial dividend of 
50 cents a share on new stock. 

Pathé Exchange, Inc., declared a cash 
dividend of $1 per share on the Class 
A $4 preference stock from its earned 
surplus for the current quarter, pay- 
able Nov. 1 to stock of record Oct. 28. 

Morane Corporation, a holding com- 
pany affiliated with the Financia] and 
Industrial Securities Corporation and 
the National Liberty group of insurance 
companies, has declared an extra 50 per 
cent. dividend on both common and pre- 
ferred shares amounting to $1,000,000 
in addition to the regular quarterly div- 
idends of 1% per cent. on both classes 
of stock. Earlier in the year the com- 
pany paid a 10 per cent. extra dividend. 

Lord & Taylor declared an extra 
Christmas dividend of 5 per cent. this 
week, payable Dec, 10 to common stock 
of record Nov. 17. 

Valmo Corporation has distributed 1% 
per cent. dividends on both common and 
preferred shares and an extra dividend 
of 10 per cent. 

Bryn-Mawr Trust Company declared 
an extra cash dividend of $1 a share, 
payable Nov. 1 to stockholders of record 
Oct. 17. 

Allied International Investing Cor- 
poration declared an initial dividend of 
$3 a share on its participating prefer- 
ence stock, payable Nov. 1 to holders of 
record Oct. 25. 

Vanadium Corporation declared an 
extra of $1 in addition to the regular 
quarterly of 75 cents a share. The 
extra is payable Dec. 15, and the regu- 
lar is payable Nov. 15. 

American Stores declared an extra of 
50 cents, payable Dec. 1. 

Finance Company of America de- 
clared a dividend of 15 cents a share 
on the common Class A and B stocks, 
payable Jan. 15. 

Big Lake Oil Company, declared a 
dividend of 10 per cent., payable Oct. 
29. 


Plymouth Oil Company declared a 
dividend of 25 cents, payable Oct. 31. 

Lake Superior & Ishpeming Railroad 
applied for the distribution of $2,856,- 
000 among stockholders in the form of 
common steck on June 4. The road has 
a mileage of 288.51 miles and its main 
traffic is composed of iron ore of the 
Cleveland-Cliffs Iron Company, which 
controls it. 

At the time the dividend application 
was presented to the Commission, Wil- 
liam G. Mather, President of the road 
and also of the Cleveland-Cliffs Iron 
Company, stated that the Lake Superior 
& rn ee | has only 14,280 shares of 
apital stock outstanding, of a par 
value of $1,428,000. 

Canadian Fairbanks Morse Company, 
Ltd., declared a dividend of 3 per cent. 
on preferred stock on account of ac- 
cumulations. 

Joske Brothers Company declared an 
initial dividend of 75 cents a share on 
the voting trust certificates for capital 
stock. 

Consolidated Dairy Products Com- 
pany declared an itial dividend of 59 
cents a share on its Class A stock. 


quarters, and prior to that 
share was paid quarterly on these 


MISCELLANEOUS 


HE first step toward new finan 
by the United States Treasury De 
partment in November, in ! 


tion with the retirement of the remainir 


ia 


Second Liberty Loan 4% per cent. bonds Mcl 


was taken this week when the Fede1 
Reserve Banks issued an announce 
of the usual methods of subscribing 
the new issue. The exact nature 
terms of the new offering 
announced, probably. until ear 
November. The financing k 
Nov. 15, the date on whi 
41%s will be retired. 
The refunding of 
bonds began last March and since t} 
there have been various exchange off: 
by the Treasury of new securities wh 
have resulted in the retirement of 1 
tions of the Seconds in advance of 
date for which they have been called 


: 


the expiration of the September offer to 


New 


the Secor I 


rs 


exchange new 3% per erent. notes 

the 444s a total of about $830,000,000 of 

the latter remained outstanding. There 
I ni 


have been retirements since then throu 
the operations of the sinking fund 
ing this week the Reserve Banks 
thorized to redeem Second 44s ¢ 
of 100 3-32, which is a shade above 
market price of these bonds. ) 
will expire on Saturday night 
It is not known how large an an 
of — will be left for retiremen 
Nov. hence predictions vary 
as to a * amount of the new offering 
It is expected the offering will amount 
to between $250,000,000 and $5« 
000, with the smaller figure more likely 


Irie 











ately 


Vile 


10.000 


American and Foreign Power 


pian 


the New 


tne! 


y a cumulative sinking fund out 
ney actually in sight.” The oper- 
sompany would be a lessee of the 
ct to definite control. 
ling subways would begin imme 
ancl moves toward unification « 
sit lines would be made undez 
plan will be forwarded by John 
rian, counsel for its bankers, to 
Thompson of Chicago and Joseph 
onough, Chairman of the Com- 
Local Transportation of the 
‘ity Council. 


Haven Payment on War Loan 


Asn payments — $48,494, 
esenting moneys owed the Gov 
by the New York, New Haven 


tford Railroad Company, resulting 
rtime operation, have been made 
lreasury Department. The pay- 


lows an issue of $49,036,700, par 


cumulative 7 per cent. stock, au- 
i for the purpose. 
of the New Haven’s payments 


$43,000,000 and interest amounting 


10,706 with which the road liqui- 
all obligations under Section 207 
Transportation act. A paymert 
100,000 and another of $250,000 


made on the principal of a loan 


under the provisions of Section 
the Transportation act. In addi- 
Haven made an interest 
t of $43,534, leaving a balance of 


580,000 due the Government out of 


wartime obligation. 
total amounts now owed the Gov: 
t by railroads is $152,000,000. The 


loaned to the roads was approxi- 


$409,000,000. Among the debtors 
ld Milwaukee System, which pro- 


s to discharge its obligations to the 
usury in connection with its plan of 


ization now under consideration 


he Interstate Commerce Commission 


Banking Authorizations 
Superintendent of Banking of 


York State reports the following 


Development 
The American and Foreign | 
Company, Inc., at its annual meeting 


last week voted to extend its activ 
to Brazil, Colombia, France yan 
other foreign countries. The 
also voted to acquire the secur 
the South American Power Company 
corporation recently orga nd 
laws of Florida. Curtis E. 
York was re-elected President, a1 
was voted to issue second preferred sto The 
to the amount of $364,000 to be used <A 











the expansion of the company’s activi Ter 






ties. It controls public ut 
operating in Cuba, Panama, Guatemal: 


Union Cigar Organization Phe 
The Union Cigar Company 4 
course of organization as a sub 
of the Union Tobacco Company, 
reported this week, and will prov 
latter a means of entry into the ciga 
<—- field. It is understood tha , 
a . Maloney, a former President of eles 
the *. Lorillard Company, will head thé 
new corporation, and that the stock r} 
holders of Union Tobacco will receive ig 
offers of rights to subscribe to stock ir t 
the subsidiary ay J at $ 





a share for share basis. The 
tion of the new company has not bee 46 
made public. mbe 


Guardian Trust Branch 


The Guardian Trust Con ‘ft 
Jersey will open its third b ranch on Oct 
24 at 380 Springfield Avenue, Newa1 
with George H. Pickel in pon P ‘ 
dent Clarence G. Appleton said that the 
branch would be equipped to give all se1 
vices now available at the main office 


ipany of N ; 


IN et 





Lisman Plan for Chicago Trenzit Dire 
A second plan for the solution ared 









Chicago’s transit problem, providi 0 p 
immediate municipal ownership, was an- tock at 
nounced in behalf of a group of New week 
York bankers by F. J. Lisman this week. The 
Franchises of the city’s surface lines ex $11: 
ired in February, with the result that f last 
onds for $150,000,000 are in defa 


with $50,000,000 interest due. The 


ration Jn $41.373,831, 
all charges and preferred dividends 


capitallza imon 


WIt 
025 shares in the third quarter of 


er 


district. 
ted that earnings between $41,000,000 


ypments in the New York metro- 
tan area for the week just closed: 


authorization certificate was is- 
the International Germanic Trust 
ny of 26 Broadway, with a capi- 

3,000,000 and surplus of $2,000,- 


pproval was given to the increase of 
al stock of the Atlantic State Bank 
$300,000 to $500,000. 


Colonial Bank was authorized to 
branch at Thirty-fourth Street 
ith Avenue, New York. The Co- 


1 Bank Safe Deposit Company was 
ithorized to open a branch at the same 
and Ecuador. ation. P 


Municipal Bank was authorized 
n a branch office at 743 Church 


tue, Brooklyn. 


val was given to the increase of 
‘caulk of the American Union 


st $1,500,000 to $2,000,000 


ited States Steel Earnings Less 


arnings of the United States Steel 
ation in the quarter ended Sept. 
equivalent 


) a share on 7,116,235 shares of 
stock. This compares with $46,- 
30, or $2.79 a share on the same 
r of shares in the previous quz arter, 
th $52,626,826, or $5 a share on 


earnings in the first nine months 
s year amounted to $132, 09 ,016, 


11 to $7.75 a share on 7,116,235 shares 
ymmon, 
.07 a share on 5,083,025 shares in the 
esponding period of last year. 


against $145,502,216, or 


ctors of the Steel Corporation de- 
the regular quarterly dividends of 
cent. on common and preferred 
t their meeting on Tuesday of this 


Steel Corporation’s earnings, while 


252,995 less than in the third quarter 


year, did not disappoint the finan- 
Advance estimates had in- 


Burns Brothers passed the quarterly chises were extended to Dec 


dividend of 50 cents a share due on the’ Lisman’s first plan was announced 
Class B common and automatically re- September of last year 

duced the dividend on the Class A com- Merits claimed by Mr. Lisman f 
mon stock from $2.50 to $2 quarterly, new plan include home rule for Chic 
After cumulative dividends have been jn the matter of its transit and a 


stantial reduction in fares 
tional expenditure. The plan woul 
the city the immediate owner of 
street railways without raising 
and as a result of exemption in 


paid on the Class A common at the an- 
nual rate of $8 a share the two classes 
share ratably in any further distribu- 
tion. The directors declared the regular 
quarterly dividend of 1% per cent. on 
the preferred stock. 

General Box Corporation passed the 





man estimates that the railways 


without add 


which thus would be effected, Mr. L 


Transfer 


M 4 d $43,000,000 were expected. The de- 


n cline is due to a combination of reduced 
1ess and a lower price schedule. The 
teel Corporation, through its subsidiarv. 


as the Carnegie Steel Company, undertook 


iring the third quarter to bolster the 
ice situation and with fair success, but 
et return for the parent company’s 
products was small as compared with 
revious years. That the corporation’s 
nings did not shrink more is ascribed 
the fact that its operations have been 

Id liversified in the present year more than 
te ever before, with the result that 


dividends on the A and B preferred stocks save $3,600,000 annually. a sub- 
due at this time. Fifty cents a share the city would be subject to a bondei stantial part of its revenues is now de- 
has been paid for the last three previous debt to be redeemed within twenty rived from non-steel business. 
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News of Canadian Securities 


share for the year ended Aug. 31, 1925. 


unit wants to maintain its identity be 


Ww f ™—|O recession of the re company faces the best 244 months of y 
i} cent high level of the year in the chain store business and The betterment in the company’s status cause its products are too well known to 
r it is estimated that by the end of the had been forecast by the action of its di- sacrifice its name. It is suggested that i 


business activity in 400,000 





Canada is apparent 
according to a sum 
mary of business con- 
ditions issued __ this 
week by the Bank of 


Montreal 





Production 
of manufactures and distribution of 
goods, both wholesale and retail, continue 
at a high rate. Note circulation on Aug 
31, the latest date for which complete 
figures are available, were as large as a 
year ago despite this year’s late harvest. 
Deposits were larger both for the month 
and for the year and commercial loans 
showed a moderate increase 

Indications of the prosperous state of 
trade and public finances is given by the 
announcement of the Minister of Fi 
nance that Dominion bonds bearing 5% 
per cent. interest, amounting to $29,068, 
000, maturing on Nov. 1, and $8,000,000 
Treasury notes due Nov. 15 are to be 
paid out of cash in hand. A substantial 
amount of the $63,437,000 1917 Victory 
Loan 5% per cents., due Dec. 1, will be 
retired from similar fund 

Newsprint mills continue to break rec 
ords both in production and sales. For the 
past nine months the output of Canadian 
mills was 138,513 tons more than in the 
same period of 1926, an increase of 10 
per cent. 

The foreign trade of Canada again ex 
panded in September, imports rising 
$6,240,000 and exports $5,188,000 as com 
pared with a year ago. The notable item 
on the import side is the increase of 
iron and iron products, amounting in the 
last six months to $16,000,000, or nearly 
40 per cent. of the total imports increase. 

September production of steel ingots 
and castings in Canada, however, showed 
a decline of 30 per cent. from the figure 
for August, it was announced at Ottawa 
last week. 

The figure 
production was 54,250 long tons as com 
pared with 77,479 tons produced in Au 
gust. In September, 1926, the production 
amounted to 58,837 tons. 

Basic open hearth steel ingot produc 
tion last month fell from 84,315 tons pro 
duced in August to 52,010 tons Direct 
steel castings dropped to 2,240 
3,160 tons. September’s total output wa 
the lowest reported for any month tl 
year. 


howed that Se ptembe! 


ons trom 


FINANCIAL 
STATEMENTS 


N common with the other leading 
flour milling companies that have re 
ported to date on the operating re 

sults of the past year, St. Lawrence 
Flour Mills Company, Ltd., in its finan 
cial statement 
months ended Aug. 31, 1927, shows a sat 
isfactory improvement both in earnings 


covering the twelve 


and in balance sheet position over the 
results for the preceding fiscal year. 
Earnings available for the common stock 
are equivalent to 2.37 per cent., as 
against deficits after payment of pre 
ferred dividends in both of the previou 
years. 

Comparative figures of profit and los 
account for the past three years follow: 


1927 1926 1925 
Profits $90,126 $54,554 d$98,300 
Bond interest 5,397 5,476 5,608 
Taxes 3,022 13,117 
Depreciation 13,000 13,500 66,620 
Net earnings $68,707 $35,578 d$183,645 
Preferred divs 40,250 40,250 40,250 
Common divs 30,000 
Surplus $28,457 G$4,672 $253,895 

158,824 163,497 417,392 


Previous surplus 


Profit and loss bal.$187,281 $153,825 $163,497 
(d) Deficit 


Arnold Brothers’ Sales Large 


It is reported by The Financial Times 
of Montreal that Arnold Brothers. Ltd., 
have shown a greater. volume of sales 
since the remodeling of the Martin 
Stores. It is believed that the company 
will be able to place substantial earn 
ings behind the preferred stock. The 


year the company will show the dividend 
earned by about two or three times. 

The company has $1,011,500 7 per 
cent. preferred stock outstanding, on 
which annual dividend requirements are 
$70,805, in addition to $1,300,000 6 per 
cent. bonds, on which interest charges are 
$78,000. The common stock outstanding 


is 81,500 shares of no par value 
Cuban Canadian Sugar Report 


A substantial improvement in oper 
ating profits is revealed by the annual 
report of Cuban Canadian Sugar Com- 
pany for the fiscal year ended June 30. 
Realizing an average of only half a cent 
more per pound for its sugars, and with 
an enforced reduction in output of 51,155 
bags, due to Cuban Government restric- 
tion, the company earned $612.079 gross 
this year, as compared with $226,000 in 
1926 and $250,000 in 1925. After de- 
duction of bond and other interest and 
write-off for depletion of cane fields, 
there was a net profit of $292.915, which 
compares with deficits of $86.000 and 
$38,709 respectively in the two previous 
years. 
The report to shareholders contains 
the following comment on the year’s 
operations: 

“Your company produced during the 
past year 204,725 bags of raw sugar, 
having been limited to th amount in 
continuance of Cuban Government re 
triction on production of raw sugar. 
This figure represents a reduction of 
51,144 bags from the total of the previ 
ous year and some 95,000 bags less than 
the total which might have been produced 
luring the year had no restriction been 
enforced 

“Notwithstanding this reduction, you 
will note that operations for the past 
year have resulted in a gross profit of 
$612,079, as compared with a figure of 
approx mately $225,000 for the preced 
ing year. This improvement has been 
due substantially to the higher average 
yrice obtained by the con pany for its 
output of approximately 2.85 cents pei 
pound f. o. b. Cuba, compared with 2.34 
cents during the previous year and to 
ome extent to lowe) operating costs as 

result of plant improvements and othe: 
operating econom! 

“No depreciation of plant and equip- 

ent was provided for during the fiscal 
ears of 1925 and 1926 An amount of 
$296,352 has, however, been written off 
from the current year’s ‘operations fo1 
depreciation of plant and depletion of 
ane fields and an amount of $78,409 as 

erve for doubtful accounts assumed 
in prior yea 

“The present indications are that the 
policy of the Cuban Government of re 
tricting the output of raw sugar from 
Cuba will be continued during 1928. 
While it is hoped that some improvement 
in the price of raw sugar may result, 
your management is doing its utmost to 
reduce its operating costs in order to 
offset in some measure the enforced cur- 
tailment of production.” 


King Edward Hotel Earnings 
Net earnings of the King Edward Ho- 
tel for the month of September are re- 
ported by The Financial Times of Mont- 
real to be $83,953, making a total for 
he nine months of $293,953, or almost 
$15 per share on the 20,000 shares of 
common stock outstanding. 
McIntyre Porcupine Mines Profit 
The earnings statement of McIntyre 
Porcupine Mines for the quarter ended 
Sept. 30, 1927, which has recently been 
released, shows substantial increases in 
both production and net earnings. Total 
output at $981,251 showed an increase of 
$87,084 over the previous quarter, ended 
June 30, while net earnings, before de- 
preciation, amounted to $453,836, repre- 
enting an increase of $77,693. The re 
sults for the quarter ended in June were, 
however, well below the average. As a 
result, production and net earnings for 
the six months period are slightly under 
the corresponding period in 1926. 
Ogilvie Flour Mills’ Report 

The annual report of Ogilvie Flour 
Mills Company, Ltd., for the twelve 
months ended Aug. 31, 1927, showed a 
marked improvement in earnings over 
the preceding fiscal year, $17.53 a share 
being shown on the common stock out- 
standing, as compared with $11.47 a 
hare in the previous year and $8.24 a 


vectors in declaring a bonus of $10 on the 
junior issue for the period. 

The income account showed profits for 
the year from all sources of $1,755,332, 
this after deducting depreciation and 
bond interest and compared with $1,000,- 
873 in the previous year. There was a 
further deduction of $300,000 as special 
provision for depreciation, leaving a bal- 
ance of $1,455,332. Dividends on pre- 
ferred and common stocks amounted to 
$1,265,000, leaving a surplus for the yea! 
of $190,332, as compared with a surplus 
of $110,873 in the preceding report. 
Previous balance was brought forward at 
$2,286,089, making a profit and loss bal- 
ance of $2,476,421. 

Balance sheet comparison follows: 





ASSETS 
1927 1926. 
Cash $287,098 $1,913,196 


1,940,283 
1,140,662 
9,477,825 


1,422,780 
969,006 
7,367,212 


Accounts receivable 
Inventories 
Investments 


Plant, &c 4,227,818 4,872,635 
Good-Will 1 1 

Total $17,073,689 $16,544,832 

LIABILITIES 
1927 1926 

Accounts eget . $1,833,268 $1,869,742 
Accrued charges 914,000 539,000 
Bonds ‘ 2,350,000 2,350,000 
Preferred stock 2,000,000 2,000,000 
Common stock 2,500,000 2,500,000 
Res. account 5,000,000 5.000 ;000 


Profit and loss balance 2,476,421 2,286,089 


Total $17,073,689 $16,544,832 


MERGERS 


HE long-discussed amalgamation of 
the Abitibi Power and Paper Com- 
pany, Ltd., and the Spanish River 

Pulp and Paper Mills, Ltd., was agreed 
upon by directors of the two companies 
at a meeting on Oct. 24, and now needs 
only the sanction of the shareholders to 
be effected. 

The plan is for the acquisition by the 
Abitibi Company of the common capital 
stock of the Spanish River, the Fort 
William Power Company, Ltd., Manitoba 
Paper Company, Ltd., Ste. Anne Paper 
Company, Ltd., and the Murray Bay 
Paper Company through exchange of 
Abitibi common for the common stocks 
of the other companies. The plan entails 
no new financing at this time. Neither 
does it include any steps affecting the 
preferred stocks or funded debt of the 
various companies. 

Another step in the consolidation of 
Canadian industry in general and the 
newsprint and hydroelectric industries in 
particular is marked by this develop 
ment, which creates a third major Cana- 
dian power paper and power group, with 
assets of $178,058,625. 

The new company will have an actual 
capacity of 650,000 tons and a potential 
capacity of 1,000,000 tons of newsprint a 
year and developed hydroelectric power in 
excess of 190,000 horsepower, with un- 
developed powers estimated at about 500, 
000 horsepower. 

Executive direction of the company will 
remain much as at present, with Alexan- 
der Smith as President and George H 
Meade, President of the Spanish River 
Company, as Chairman of the board. The 
directorate will be enlarged to include 
twenty-one members, as compared with 
ten on the Abitibi board at present, mem- 
bers of the Spanish River board and of 
the other companies to be added. 

The first step in the merger will be 
a two-for-one split in the shares of the 
Abitibi company. There will be an in- 
crease in its common stock from the 500,- 
000 shares which it will have after such 
a split to 1,500,000 shares, and an in- 
crease in its preferred stocks from $1,- 
000,000 to $51,000,000, the increase of 
$50,000,000 to be divided into 500,000 
shares of $100 par value 6 per cent. 
cumulative stocks, to rank after the 
$1,000,000 of 7 per cent. cumulative pre- 
ferred stocks presently outstanding. 

Shareholders of the companies to be 
acquired must deposit their stocks with 
designated trust companies or banks on 
or before Dec. 31, 1927. Consideration 
is given to the earnings and dividend 
position of the various units. 

Distilleries Merger Plan 

It is reported that a holding company 
may be formed to effect the amalgama- 
tion of Gooderham & Worts, Ltd., and 
Hiram Walker’s, Ltd., inasmuch as each 


the holding company will issu 
shares to Hiram Walker’s shareholders 
and. 200,000 shares to Gooderham & 
Worts shareholders. 


Gooderham & Worts has be paying 


$1 per share per annum on its stock, 
while Hiram Walker’s, Ltd., has been 
paying at the rate of $2 pe unnum. 


Presumably, dividends at the e of $2 
per share will be paid to both ups of 
shareholders in future. 
General Steel Wares Securities. 
Dominion Securities Corporation, Drury 
& Co. and Newman, Sweezey & Ltd., 
are making a public offering $9,000, 


000 first mortgage 6 per cent. sinking 
fund bonds, Series A, due Nov. 1, 1952, 
at 99% and accrued interest, and $4,500,- 
000 7 per cent. cumulative preferred 
stock, par value $100, at 100 accrued 
dividend, of General Steel Wares, Ltd. 
International Paper Expansion 

The International Paper Company has 
acquired the Fiber Board Mill npany 
of Midland, Ontario, it was ounced 
this week by A. R. Graustein, President 
of the former company. Worl > now 
under way on a new mill for the Midland 
plant which will greatly increase its 
fiber board production capacit Henry 
J. Wiser, manager of the F Board 
company, will have charge of entire 
plant at Midland under its new owner 
ship. 

Correction 

An item appearing in these lumns 
in the issue of Oct. 14 indicat it the 
interests which control Domir Stores, 
Ltd.. had acauired the A. & P yres in 
Canada. This statement wa t true. 
The Great Atlantic & Pacif ea Com- 
pany of America has stated tl t has 
not sold its stores in Canad 1 has 


no intention of doing so 


CHANGES IN 
CAPITALIZATION 


HE Canadian Nation ways 
announced this week trea 
that Nov. 15 has beer ted as 
the date for the meeting iz don o 
holders of the Canadian No 
way 5 per cent. income chars verti 


ble debenture stock to act e offei 
of the railway management lee? 
the stock in May. 1928, at 9 cent 
of par instead of at par at ty it 
May, 1930. 
to holders who will be unalt ttend 
the meeting. 

There is about $25.000,00 alu 
of these debenture charges tanding, 
on which no interest has ber sine 
November, 1914. 

The committee in London re enting 
the stockholders and com of Siz 
Gilbert Garnsey (of Mé« Price 
Waterhouse & Co.), Sir Walt Johr 
Napier, Sir John Keane and §S 
Peters, with Mr. Alfred Barna Sec- 
retary, has already accepted : 
settlement, as well as the t tees fo) 
the stockholders in Great B in, the 
British Empire Trust Compa Ltd 


Proxies have | mailed 


Canada Cement Financing 

Capitalization and funded cd f the 
new Canada Cement Compar td., will 
consist of $20,000,000 5% ner cent. first 
moitgage bonds, $21,000,000 ¢ er cent. 
preference shares and 600,00 ymmon 
shares of no-par value. Theres be no 
change in the directorate except that Sir 
Herbert S. Holt, J. H. Gund nd J. D. 
Johnson will be added to tl oar. 
Frank P. Jones, former President of the 
company, will continue as a direct The 
officers will be: President, A. C. Tagge; 
Vice President and general iger, J. 
D. Johnson; Vice President Control] 
ler, H. L. Doble. 


Ontario Bonds Sold 

The sale of $24,000.000 of 4 n cent 
thirty-year instalment seri nds, the 
proceeds of which will be entirely 
for paying off maturing loans, was 
announced this week by Hor ze. 2... a 
Monteith, Ontario Provinci asurer. 
Of the principal $800,000 epayable 
each year. The first pay nt will be 
made Nov. 1, 1928. 





— 
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News of Foreign Securities 





























ERMANY Although y with August, 1926, a month when 
buying on the Berlin . lira reached its lowest point, it will 
Stock Exchange for LISTED FOREIGN BONDS ae that —_— price has de- 
Dutch and Swiss ac- The par value of listed foreign bonds sold in the New Y Ik rg Las — Pinon a re 
: : r d the week ended Oct. 22, 1927, and for the year 1927 to cent. and cost of living 15 per cent. 
count is reported to : : . , the case of both compar retail 
; comparative figures for the same week in 1926, was as follows ; a t 
have continued in oO Steels Giadenen ices have been much slower n ad- 
fairly -heavy volume ne ai tine themselves to the new purchas- 
last week th arket pao mom. $17,130,500 ower of the lira. This scribed 
s ee e marke Previous week : 19,562,000 e slower and more imperfect way 
. generally was weak Same week in 1926 15,952,500 ich retail prices are affected by the 
and listless vane to y owe 713,188,900 es of lower values which directly and 
Berlin financiers, discussing the possi- to date 546,016,450 1,¢ pletely influence wholesale prices, 
bility of a further rise in the discount High. pede ch as reduction of salaries and trans- 
rate and the Reichsbank policy, seem 10 Foreign Government Bonds. 106.66 6.5¢ rtation taxes. 
directed exclusively toward avoiding ollowing are the prices of important 
further increases in circulation. FOREIGN GOVERNMENT BONDS I an shares on Oct. 25, quoted in dol- 
Owing mainly to the Reichsbank’s ft Last Week. Previous Week, Yeur to D ew on basis of prices on Milan Stock Ex- 
continued refusal to purchase the ex- British 5s ........102% 102% 10274@ - nee Bia A 
change proceeds of foreign loans, the British cons. 24%s.. 55%@ 55% 56 @ 55% 56 @ 54 eC Yommerciale Italiana... 66% —_ 
money market has remained nervous. British 4%s ...... 97% 974%4@ 97%Z4 973%4@ 94 4@ 9 lito Italiana .... ic 45 13 
Early last week there was a_ severe French rentes (in lo Electric..... 11% 1214 
strain, with the day-to-day loan rate up Paris) . soe 55.60@55.05  56.75@56.10  60.00@51.75 Ss .. aoe - 1914 
to 9 per cent., the heavy demand being French W. L. (in . oe mh 31 32 
due to quarterly tax payments. Paris) 76.10@75.75 76.60@75.75 79.90@6! ~<snghabel regain ai ae o% 
j q : .60@75. bard Electric . 491, 93 
Later, however, money became more P. Electric ..... TY, st 
plentiful, and the rate got down to 6 and . tic Electric .. 12. 12%, 
7% per cent. Private discount rate re- ; . Electric ...... 5 6 
mains unchanged at 6%. There is fear as steel engineering, chemicals and tex- pletely redre Electric ae BY 23% 
of fresh stringency next month, since the _ tiles there is no sign of declining employ- visible foreign a ~ ib 
authorities have refused to renew farm- ment. — case Great Britain {en * ee 35 ~s 
ers’ bills to the Rentenbank maturing Opening prices on the Berlin Stock ing too much al sGdes : ees, Iie 
Nov. 7. Exchange or Oct. 25, were as follows: that internal one Generale Italiar 0 pot, 
’ F me Generale Italiana. 28 2814 
The Reichsrat has sanctioned the ex- Par Value Price Price ance more favor: i 
emption of ten new public and private in inFect. in mit increasing fore 
loans, to be placed on foreign markets, Farbenindustrie ——— «2 - = gee. 3 Mexico 
: : : ° i é ~ Ss “ BB . > cc nort ¢t " 
from the 10 per cent. tax on interest. Berliner Handels _ 200 227k, 108.29 lends beth r Mexican market remair n a con- 
Ms the favorat 
Official zeal is now directed against Deutsche Bank - 100 154 36.65 ll aye agen f complete stagnatior The safe 
short-term foreign borrowings by mu-  Darnstadter Bank 100 212 50.46 Marly due di of Mr. Morrow in Mexico City 
nicipalities. The Finance Minister is Phoenix 500 99% 118.71 The test « been greeted with satisfaction on 
pressing the States to pass a law giving A. E.G. . -- 100 161% 38.38 when lor any pa des of the border and hopes are 
them power to veto such short-term Siemens & Halske.... 700 268 446.49 decides to relax it tained that : hae qtinnedl ill’ 
lits Schultheiss ...... 250 397% 236.51 abroad become ee ee a eee vee oem ll_be 
— ; ; Paketfahrt .. .--. 300 139 $225 ent an element to settle the long outstanding 
The Prussian State acquired such North Ger. Lloyd ... 40 140% 1335 <tuation which ms in dispute between the two 
power in 1925, but other States have not Disconto Comm. ... 150 146% 52.39 ~ it aita imudites rnments 
hitherto possessed it. Between January, Dresdner Bank . 80 148 28.18 re Br yp ee hg Ti) he military rebellion, according to all 
1925, and October, 1927, the Advisory Reichsbank 1,000 > ede tll fon, 4 rts reaching this country, has been 
Committee sanctioned 585,000,000 marks Commerzbank 60 160% 22.88 uae su avo yletely quelled, and unfavorable 
, ’ s -~ le ' } ju d, an infavorabl 
of municipal long-term foreign loans out Harpener . 1,000 182% 434.35 abroad. ements coming f } 
Spe: ag “i — Gelsenkirchen .... 800 136% 260.37 There are no ne mee COMIng From CXiled enemies 
of applications aggregating 1,076,000,- wannesmann . 600 147 ee. anal tegihe eiuatios Calles administration must be ac- 
000 marks. — 7 ; Ver Stahlwerke 1,000 112 266.56 eadeaahens . aw ted with reservations. Regardless of 
Great satisfaction is expressed in fi- Tae ist? is uth there may be in the ‘dea 


nancial quarters over the return of Ger- 
many’s September foreign trade. Both 
the total exports and the exports of 
manufacturers were last month the 
largest since the war, and the surplus 
of imports over exports, not including 


Great Britain 
Stock Exchange trading continues at a 
high level. This still takes the shape 
principally of speculation in industria] 
securities. The public demand for indus- 


lines, although tl 
scarcely been in 
make its influer nee fe 
is very slow, with 1 
the depression. 17 
sufficient to keep t 


ployed. 


of expelled newspaper editors, the 
ression is gaining ground that the 
ent Mexican Government is probably 
strongest administration Mexico has 

nce the days of Porfirio Diaz. 
may be timely at this juncture to 


‘ silv ‘ > > 249- . ’ 
lle glee gdh tg me Hagley trial securities is not based so much on ae Gane ee mA = 
th cam 20 Meneses nh ae wae prospects of a substantial trade revival ee a a oe and ationa 

. P a Oy H as it is on the fact that, as a medium onds are selling at the present 
chinery, dyes, toys, iron and steel and for speculation, they have turned out Although pr and to consider the causes of this 
leather wares has been increasing. _ profitably in the past few months. were reactionary tion. The financial strait f Mex- 

Nevertheless, results tor the nine Speculation, however, runs in distinct last week, with Ber are mostly due to the disturbed con- 
completed months of 1927, showing im- grooves, favoring principally artificial chases from the F1 of the country and to the political 


ports of 10,351,000,000 marks, as against 
exports of cnly 7,397, 000,000, still shows 


silk shares, the securities of companies 
engaged in the manufacture of gramo- 


active. Foreig 
demand and the Bank 


fferences existing between the United 
and its southern neeig 


an unwieldy adverse balance of trade. phones and the shares of the big match comparatively sn emittances to the International 
In official quarters, however, further 4nd chemical combines. Combination in market. kers for the coupon service continue 
improvement is predicted in the next few industry is now making a strong appeal Money continue be made by the Government under 
months. to the imagination of investors, as it is in Paris, mainl; udverse circumstances. The railways, 


Production of steel in Germany dur- 
ing September was 1,371,364 metric tons, 
as against 1,428,952 in August and 
1,144,000 in September of last year. Out- 
put of the rolling mills last month was 
1,112,130, against August’s 1,132,725. 
The country’s steel output for the first 


upon these lines that industry must work 
for protection and advancement in the 
future. Steady progress toward combina- 
tion is being made in the artificial silk 
trade, while a large merger of interests 
in gramophones is making remarkable 
progress in their individual state. Power- 


quantities of frest 


3ank of France to pay 


foreign exchange 
in fact, become 


temporary employment 


months’ bills were st 
per cent. in the ope 


the other hand, have not met their ob- 
itions and the commission delegated 
the International Banker ith the 
upport of the Mexican G rnment 
tudying the railways Mexico. 
ttention should be drawn .to the 
of the bonds of the National 


three-quarters of the year has been 12,- fy] financial groups have taken full ad- the bank’s discount ways of Mexico. Under ordinary 
166,058 tons; in the same period of 1926 vantage of the possibilities in these in- per cent. imstances a railway company whose 
it was only 8,605,643, while the rolling qustries and p srne an atmosphere In financial circ] are in default would have gone 
mills’ wr ry works out at 9,569,866, which may support the present boom for to be expressed to receive shatted premptty and a reor- 


against 7,211,101. 

The pig iron syndicate announces that 
prices will be unchanged for November. 
The Machine Manufacturers’ Association 
reports increase in home orders but a 
decline in erders from abroad. The ma- 
chinery branch is now occupied up to 77 
per cent. of-capacity. From the agricul- 
tural census it appears that 2,029,800 
separate farms are now using machinery, 
whereas only 1,322,900 reported such use 
in 1907. 

Automobiles in service for personal 
use as now reported for July numbered 
267,800, comparing with 206, 500 in July, 
1926. Of trucks the number was 100, 900, 
against 90,030, and of motorcycles 449,- 
200, against 263, 400. 

The index number of wholesale prices 
in Germany as of Oct. 12 is 139.9, which 
is practically unchanged from that of the 
last four weeks. The average weekly 
wage of skilled workers in September 
was 49 marks 2 pfennigs, comparing with 
46.36 in January. For unskilled workers 
the September average was 36 marks 
63 pfennigs, against 34.46. 

The local Labor Bureau’s reports for 
the middle of October indicated for the 
first time an increase in the offers of 
labor, but in the leading branches such 


some time longer. 

New industrial capital issues are be- 
coming. numerous and are being carried 
to success on the wave of public enthusi- 
asm for this class of investment. Other 
types of new securities are also going 
well. The successful South African Gov- 
ernment loan has now been followed by 
a £4,000,000 issue of the State of Vic- 
toria, which is offering 5 per cents. 
at 97%. 

The market predicts a good response 
to this, but is turning down new home 
corporation loans on account of the low- 
yield basis upon which they are being 
offered. The Brazilian Government loan 
was a brilliant success, but the Polish loan 
met a less favorable reception. Numerous 
other overseas loans are being prepared. 

The suddenly increased activity of Lon- 
don as a lender to foreign borrowers is 
prompting some discussion of the British 
market’s actual ability to supply the 
capital needs of other countries. The 
question is being asked whether money 
for this purpose is of Engluish origin, or 
if the London market is making use of 
substantial foreign balances at present 
in that country. 

Many financiers hold the view that 
British invisible exports do not now com- 


yet stabilized the 
ognized, however, 
postpone such actic 
also to defer any 
ing the law prohibitir 
The continued 
French surplus of 
the latest figure 


tracted favorable noti¢ 
In regard to domestix 
the number of unemp! 


sisted is now stated at 


11,272 in the preceding wet 


month ago and 30,006 
the year. 


Italy 


In the Italian stock 
tinue under firm 
mains easy at low 
is generally eray phi a 
trade has veniated 
fects of deflation 


Comparing Septemb 


average from Septem! 


1926, inclusive, the pr 
the Italian market ha 


cent., wholesale price 
cent. and the cost of 
lower. If September 
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ganization of the capital would have 
been the natural consequence. In that 
case the common stock of the company 
would practically have to be wiped out 

In the case of the National Railways 
of Mexico 1e total common stock, a 
large part of the second preferred stock 
and a sizeable share of the first pre- 
ferred stock is held by the Mexican Gov 
ernment, ard therefore cannot be wiped 
out. A reorganization of the bonded in 


debtedness of the National Railways is, 
consequently, considered highly improb- 
able. 


The bonded indebtedness of the Na 
tional Railways of Mexico is compara- 
tively moderate, aggregating about $30,- 
000 a mile and valued in the market at 
less than 35,000 a mile 


Rumanian Loans Planned. 


A consolidated Rumanian municipal 
loan, modeled on the financing which 
Germany, Hungary and other countries 
have arranged in America is being nego- 
tiated by a New York banking syndicate. 
The bankers have begun discussions in 
Bucharest with the present Government 
on plans that were initiated originally 
with a previous Ministry. 

The amount of the proposed loan is 
given as $18,000,000, the bonds to bear 
interest at the rate of 7% per cent. and 


BONDS 


American Natural Gas Corp. $10,000,000 s f 
6%% debs (with stock purchase privi 
ege), A & O, due Oct. 1, 1942, price 99% 
yield 6.55%, offered Oct. 19. G. L. Ohr- 
strom & Co | 


Angelus Hospital Association, Los Angeles, 
$175,000 Ist (closed) 7s, A & O, due Oct. 1 
1942, price 100, yield 7%, offered Oct. 13 
Pan-American Investment Co Los An 
zyeles Investment Securities Corp Los 


ngeles 
Barbizon (The), N. Y. C, $3,000,000 Ist 
(closed) ser g 6s, A & O 15, due April 15 
1929, to Oct. 15, 1939, price 101 to 100, yield 


5.30% to 6%, offered Oct. 25. Greenebaum 


Sons Securities Corp.; Ames, Emerich & 
Co., Inc., Chicago 
Butler Water Co., ations, Pa., $1,000,000 Ist 


g 5s, Series “A, ' A & O, due Oct. 1, 1957 
rice 95, yield 5.30%, offered Oct. 21. W.C 

ngley Co.; Halsey, Stuart) & Co., Inc 
N. Y 


Canada Cement Co., Ltd., $20,000,000 Ist sf 
Fos 54s, Series ‘‘A,’’ M & N. due Nov. 1 

7, price 99, yield 5.58%, offered Oct. 25 
Wood, Gundy & Co., Inc.; Guaranty Co. of 
N. Y.; Halsey, Stuart & Co In A 
Iselin & Co., N. Y.; The Royal Bank of 
Canada, Montreal 


Casa Bonita Apts., Chicago, $540,000 Ist £ 

6s, M & S, due March 15, 1930, to Sept. 15 
1937, price 100, yield 6%, offered Oct. 15 
Garard Trust Co., Chicago 


Central West Public Service Co. $1,250,000 
5%% six months’ notes, due Jan. 1, 1928, 
rice 100, yield 5.50%, offered Oct. 24. A.B 
each & Co., Inc., N. Yj 


Chicago, Hll., City of, $3,960,000 g 4s, J & J, 
due Jan. 1, 1929-1946, price 100.28 to 101.29 
jeld 3.75% to 3.90%, offered Oct. 21. The 
ational City Co.; Halsey, Stuart & Co 
Inc., N. Y 


Cincinnati, Ohio, City of, $223,500 City 
School Dist. 44s, M & S, due Sept. 1, 1928 
1952, yield 4%, offered Oct. 24 Taylor 
Ewart & Co., Inc., N. Y 


Commerz- und Privat-Bank Aktiengesell 
schaft (Hamburg-Berlin) $20,000,000 10-yr 
54% g notes, M & N, due Nov. 1, 1937 
rice 94%, yield 6.25%, offered Oct. 20 

hase See ‘urities C orp.; Blair & Co., Inc 
Halsey, Stuart & Co., Inc Ladenburg 

Thalmann & Co.; J. Henry Schroder Bank 
ing Corp., N. Y.; Shawmut Corp. of Bos 
ton; A. G. Becker & Co., Chicago: Marine 
Trust Co. of Buffalo; Anglo-London-Paris 
Co., Los Angeles 


Continental Oil Co. $12,000,000 1l0-yr 54% ez 
debs, M & N, due Nov. 1, 1937 rice 99 
yield 5%%, offered Oct. 24. The ational 
City Co.; Carl H. Pforzheimer & Co., N 

Cuneo Printing Industries, Inc., $900,000 10- 
yr ist s f 54s. A & O, due Oct. 1, 1937 

rice 100, yield 5.50%. offered Oct. 21. Con- 
inental & Commercial! Co., Chicago 

Cuyotone County. Ohio, $1,652,000 impvt 4s 


and 4% A & O, $475,000 4s, due Oct. 1 
1928-1 2 yield 3.75% to 4%, and $895,000 
4%s, due Oct. 1, 1928-1937, yield 3.75% to 
4.06%, offered Oct. 24 


Stranahan. Harris 
Y 








to mature in twenty-five years. All the 
important Rumanian cities are included 
in the plan with the exception of Buch- 
arest, which has invited bids from Amer- 


ican bankers for an independent loan of 


$10,400,000. Bids on the Bucharest pro- 
posal will be received up to Oct. 31. 
Austria 


was received this 
of Com- 


The following cable 
week from the Vienna Chamber 
merce: 

“The prevailing impression that a 
gradual improvement in Austria stil! 
continues, :s confirmed by observation of 
the economic —— mms undertaken on 
a strictly scientific basis by the Institute 
for Study of Trade Cycles 

“In the pig iron industry 71.5 per cent. 
of the total capacity was in operation 
during September, in raw steel produc- 
tion 77.4, and in rolling mills 85.3 per 
cent. of the total capacity were em 
ployed. Iron ore mined amounted to 
153,000 tons, the highest monthly figure 
since the boom in this branch of industry 
which was caused by French occupation 
of the Ruhr 

“The degree of occupation in the iron 
and metal working industry is also satis 
factory. ‘Turnover in furniture factories 
is larger than at this time last year, 
owing to the number of hotels renewing 


their equipment after a favorable tourist 
season. 

“In the cotton spinning mills the de- 
gree of occupation is smaller now than 
earlier in the year, because fewer new 
orders come in, although the volume of 
unfilled orders is still considerable. 

“Winter business in the clothing trade 
is somewhat delayed by exceptionally 
fine weather which has prevailed so 
far.” 

Closing prices on the Vienna Stock Ex- 
change on CGct. 24 were as follows: 

In In 

Schil- Dol- 

lings lars 
iwiederdsterreicnische Escompto.. 26.0 3.67 
Bodencredit Anstalt (new shares) 


(6 old equal 1 new) 126.9 17.92 
Creditansatla (new shs.) (5 old 

1 new) 71.4 10.09 
Mercurbank (new shrs) (50 old 

equal 9 new) 30.0 4.24 
Wiener Bankverein (new shrs.) 

(3 old-1 new) 30.1 4.26 
Alpine Montan 47.8 6.75 
A. E. G. Union (new shrs.) (6% 


old equal inew) 42.2 5.96 
Leykam Joseefstal 12.1 1.70 
Staatsbahn 31.7 4.47 
3iemens 25.8 3.64 

Austrian Bank Stock Offered 
Offering is being made of 50,000 
‘American shares” of the Austrian 


Current venngied Offerings 


BONDS 


Dansville & Mount Morris R. R. Ca. $150,000 
ist 5s, due Nov. 1, 1931, price 96%, offered 
Oct. 24 Howard F. McCandless & Co 
San Francisco 

Beportem Capwell Corp. $7,500,000 15-yr 
51 onv debs. A & O, due Oct. 1, 1942 

offered Oct. 12. American Na- 
tional Co., Chicago; Peirce, Fair & Co.; 
Blyth, Witter & Co., San Francisco 

Federal Land Bank $29,000,000 10-30-yr 4s 
M & due Nov. 1, 1957, optional 1937, 
price 100, yield 4%, offered Oct. 24. Alex 
Brown & Sons, Baltimore; Harris, Forbes 
& Co.; Brown Brothers & Co.; Lee, Hig- 
ginson & Co., Ls Y 
Forest Park . 
due Sept. 1 
offered Oct., 1927 
gage Co., Chicago 

Frankford Theatre, Philadelphia, $225,000 
ist 54s, A & O, due Oct. 1, 1932, price 100. 
vield 5.50%, offered Oct. 24. Bankers Bond 
& Mortgage Co.; Biddle & Henry, Phila- 
delphia 

Gaylord Apts., Chicago, $315,000 Ist 64s, F 
& A 15, due Aug. 15, 1930-1939, price 100 
vield 6.50%, offered Oct., 1927 Fidelity 

3ond & Mortgage Co., Chicago 

General Steel Wares, Ltd., $9,000,000 Ist s f 
g 6s, Series ‘‘A,’’ M & N, due Nov. 1, 1952, 
price 99% offered Oct 13. Dominion 
Securities Corp., Toronto; Drury & Co.; 
Newman, Sweezy & Co., Ltd., Montreal 

Georgia Power Co. $18,000,000 additional Ist 
& ref g 5s, Series due 1967, M & S, due 
March 1, 1967, price 98, vield 5.12%, offered 
Oct. 21. Drexel & Co., Philadelphia; Bon- 
bright & Co., Inc.; Harris, Forbes & Co., 
N. Y 


pric e ‘974 


Chicago, $320,000 1st, 644s 
B30: 1939, price 100, yield 6.50% 
Fidelity Bond & Mort- 


*xGreat Lakes Terminal Warehouse Co. 
of Toledo $2,250,000 ist (closed) s f g 
64s, due Sept. 1, 1942, price 100, yield 
6.50%. offered Oct. 21 A Allyn & 
Co.. Inc., Chicago and N. Y.; Redmond 
& Co., N. Y. See adveritsement. 


Great Northern Railway ae $20,000,000 gen! 
g 4%s, Series “E,’’ J & J, due July 1, 1977, 
price 99, yield 4.55%, offered Oct. 24 
J. P. Morgan & Co.; First National Bank; 
The National City Co., N. Y¥ 

Greenville Co., S. C.. $1,500,000 highway g 

§ ' & A, due Feb. 1, 1932-1946, yield 
4.25%, offered Oct. 20. Harris, Forbes & 
Co.; The National City Co., N. Y 

Handelsman Building, Chicago, $200,000 Ist 
r e 6s, due May 2 29-1936, price 100, yield 
6 ettares Oct. 34. Union’ Trust Co.. Chi- 
cag 

Hartford, Conn., City of, $1,600,000 zg 4s, M 
& N, due Nov. 1, 1928-1943, yield 3.50% to 
3.80%, eFored Oot 21. White, Weld & Co., 
N. Y.; Eddy Brothers & Co.; Shaw & Co., 
Hartford 

Hempstead, N. Y¥., Towa of, $275,000 Union 
Free School Dist. No. 9 g 4.20%s, A & O 
due April 1 ,1929-1958, yield 4%, offered 
Oct. 20 Phelps, Fenn & Co., N. Y 

Hotel Whitcomb Co. $400,000 Ist s f 6s, J & 
J, due July 1, 1942, price 100, yield 6%, of- 
fered Oct. 24. Citizens National Trust & 
Savings Bank, South Bend, Ind 

Houston Terminal Warehouse & Cold Stor- 














& Oatis, Inc. ; Eldredge & Co age Co. $1,500,000 1st ser g 6%s, A & O, due 
Danish Export Credit Committee $3,000,000 Oct. 1, 1929-1938, vield 5.40% to 6.50%, of- 
gtd 4%% g notes N. due Nov. 1, 1928- fered Oct. 21 First. National Co., St 
1934, price 100.25 to 95.38, yield 4.25% to Louis 
5 30%, offered Oct. 20. Guaranty Co. of Isotta Fraschini $1,500,000 Ist 7s, 7 4! D, due 
N. Y.; Dillon, Read & Co.: International! June 1. 1942, offered Oct. 24 E . Rol- 
Acceptance Bank, Inc., N, ¥ lins & Sons, Los Angeles 
hese bonds will be 1 direct obligation of the Company 
$2,250,000 and will be specifically secured by a direct closed first 
mortgage the land and on the plant to be erected 
Based on estimates made by Day & Zimmer 


GREAT LAKES TERMINAL ;”"*"",, 
OF TOLEDO oreiond 


pro vided 


First (Closed) Mortgage 6%% ailing + 


Dated Sept. 1, 1927. 
Due Sept. 1, 1942. 


Price: 





*For further details see 





WAREHOUSE COMPANY ot a4 2 000 


inaed um 
4 ‘ u o ates, annual net earnings have 
Sinking Fund Gold Bonds st $441,110 
nual interest requirements of $146,250 


A. C. Allyn & Company .Redmond & Company 


Engineers, the building and 
the land, will upon 


equipment, ex 
completion have 2 Value 
The Fidelity Trust Company, Detroit, has 
the lan 1d equipped building at $4,500,000 
m the ful utilization of the facilities to be 
inder practical operating conditions and pre 
been estimated 
or more than three times the maximum an 








100 and Accrued Interest, to Vield 6%%. 


Incerporated 
Index of Security Offerings 














BONDS 


Jerse Mortgage & Title Guaranty Co. 
$1,000,000 coll tr g 5%s, Series of 1932 and 
1937, A & O, due April 1, 1932 and 1937 

rice 100, yield 5.50%, offered Oct. 25 
stone & Webster and Blodget, Inc., N. Y 

Kings County Refri ae Co. $400,000 Ist 
$s t g 6s, Series RK & O, due Oct. 1, 
1942, price 100, vield &. offered Oct. 24 
E. H. Rollins & Sons, N. Y 


Laredo, Texas, City of, $312,000 impvt 5s, 
} N, due Nov. 1, 1928-1967, yield 4.40% 
to 4.60%, offered Oct. 24. Taylor, Ewart 
& Co., Inc., N. Y 

ro i State of, $500, 000 4%s, A & O, 
due Oct. 1, 1942, price 102%, yield 4% to 
4.50% The Detroit Co., 


offerec Oct. 20 

Inc., N. x. 

Missouri Military Academy $120,000 lst ser 
6s, due 1929-1939, yield 5.50% to 6%, offered 
Oct. 24 Lorenzo E. Anderson; M. E. 
Steinberg, St. Louis. 

Montana-Dakota Power Co. $1,800,000 Ist 
544s, A & O, due April 1, 1929, price 100, 
yield 5.50%, offered Oct. 13 Minnesota 
Loan & Trust Co., Minneapolis; Second 
Ward Securities Co., Milwau 

Morris & Essex R. R. Vo. $9,871,000 Ist ref 
g 3%s, due Dec. 1, 2000, price 85%, yiel 
15%. ogered Oct. 21. J. P. Morgan & 


Co., N 
Mortgage Security Corp. of America $165,000 
Ist lien coll 6s, A & O, due Oct. 1, 1930- 


1937, price 100, yield 6%, offered Oct., 1927. 
Murphey-Favre & Co., Seattle 
National Birmingham Garages, Inc., $380,000 
Ist (closed) 64s, M & S, aue Sept. 1, 1930- 
1942. price 100, yield 6.50%, offered Oct. 6 
Caldwell & Co., Birmingham 
Nevada-California Electric Corp (The) 
t additional ist g 30-yr 5s, due 
April 1, 1956, price 95%, yield 5.30%. of- 
fered Oct. 26. Spencer Trask & Co.; Blyth 
Witter & Co., N. Y.; The International 
Trust Co.; Boettcher « Co.; United States 
Nationa! Co., Denver 
Newfoundland, Goverament of, $5,000,000 AY 
5s, J & J, due Dec. 31, 1952. price 100.50 
offered Oct. 26 E. H. Rollins & Sons: 
Lehman Brothers; Kountze Brothers, N 
Y.: McLeod, Young, Weir & Co., Toronto 
North Tonawanda, N. Y., City of, $359.000 
coup or reg g sewer 44s, J & J, due July 
1, 1937-1972, yield 4.05%. offered Oct. 24. 
Geo. B. Gibbons & Co.., ‘Inc N. Y.; Manu- 
facturers & Traders-Peoples Trust Co.; 
Marine Trust Co., Buffalo 
001-11, 1,021-31, 1,041-51 University Av. 
Apts., N. Y. C.. $740,000 1st gtd g 6s, $215,- 
000 on 1,00T711, $235,000 on 1,021-31, $290,009 
on 1,041-51, A & O 15, due April 15, 1929- 
1937, price 100, vield 6%, offered Oct. 20. 
Empire Bond & Mortgage Corp., N. Y 
Park East Medical Bldg., N. Y.. $300,000 Ist 
fee 6% zg bond ctfs, M & S 15, due Sept. 15, 
1930-1939, eeteged Oct. 21. S. W. Straus & 


Co., Inc., N. 
Phenix City, Ala.. $50.000 school 5%s. J 


D, due June 1, 1928-1947, yield am... Stored 
Oct. 24. Brandon & Waddell, N. 
Porter (Niagara County), N. Y., . of, 


48,000 Union Free School Dist. No. 1 
aeoot 4%s, due Jan. 1, 1929-1960, yield 
4.20%, offered Oct. 25. Prudden & Co., 


Roosevelt Theatre. Philadelphia, $175,000 
Ist 6s, M & S, due March 1, 1928, to Sept. 
vield 5.50%, offered Oct. 24. ‘Bankers Bond 
& Mortgage Co.; Biddle & Henry, Phila- 
delphia. 

San Francisco, Cal., City and County of, 
$700.000 4%s, J & J, due July 1. 1932-1951) 

gicld + i ad offered Oct. 24. Bankers Trust 


Co 

Saratoga County, N. $212,000 g4s,M& 

S, due Sept. 1, 1945- Y 6! yield 3.85%, of- 
N. Y 


_fered Oct. 20. 'H. L. Allen & Co. 


Seully Development Co., Detroit. $315,000 
Ist 6s. & S. due March 1, 1928 to Sept. 
1, 1932, yield 5.50% to 6%, offered Oct. 21. 


Security Trust Co.. Detroit 

Southern Cities Utilities Corp. $2,000,000 Ist 
lien coll tr l-yr 5% gz notes, M & N. due 
Nov. 1, 1928, price 99%,. yield 5.25%. offered 
Oct. 20. Hambleton & Co., N. Y ; Ames, 
Emerich & Co., Inc., Chicago 

Spivey Building Corp., East St. Louis, Iil., 
$425.000 Ist 6s, F & A, due Feb. 1, 1929-1939 
vield 5.50% to 6%, offered Oct. 13. Real 
Estate Mortgage Trust Co.; Kaufman, 
Smith & Co., Inc.; Potter, Kaufman & Co. 
Inc., St. Louis 


Sachs & Co., 
Strupp & 
American 


Credit-Anstalt by Goldma: 
Ames Emerich & Co., Inc., a! 
Co. at $80 a share. The 50,00( 


shares represent 400,000 shares of a par 
value of 40 schillings each hich have 
been purchased by the bankers, who will 


deposit them with the Guaranty Trust 
Company under a depo agreement 
which provides for the issuance against 
them of certificates of deposit in the 
ratio of one American share for each 
eight deposited Austrian share 

The Credit-Anstalt has agreed to make 
application for listing the American 
shares on the New York Stock Exchange 
following the Exchange’s ruling permit- 
ting such listing of foreign shares. The 
deposit agreement will provide for the is- 
suance of additional American shares 
after May 1, 1928, upon deposit of addi 
tional Austrian shares, after which time 
the holders of American shares may con 
vert their holdings into Austrian shares, 
provided that at least 400,000 Austrian 
shares remain on deposit with the trust 
company. 

The Credit-Anstalt has or one class 
of stock authorized and outstanding, con 
sisting of 2,125,000 shares of the par 
value of 40 schillings each. These shares 
are listed on the principal European stock 
exchanges. The hank has paid dividends 
every year since 1856 and in only two 





years has the rate been below 5 per cent. 
BONDS 
Trail Apts., Ltd., $40,000 ist s f due Sept 
1, 1947, price 97.16, offered O 24. Royal 
Financial Corp., Ltd., Van el 
Union, N. Y., Town of, $200,000 Union Free 
School Dist. No. 5 4.15 jue Dec. 1 


1927-1936, yield 3.75% to 4% 
Phelps, Fenn & Co., N. Y 

Ynion Rock Company $2,500,000 Ist ser and 
sf g 6s, M & S, due Sept. 1, 1928-1947, price 
100 to 98, vield 6% to 6.259 »fferesl Oct 
26. E. H Rollins & Sons; Wm. R. Comp 
ton Co., N 

United States Morteage Bond Co. $1,000.006 
Ist coll tr ‘“‘C’’ 6s, due 1929-1937 ) 
yield 6%, eieneh ‘Oct. 24. Colonial Mort- 
gage Investment Co., Baltimore 

Walker River Securities Co. $250,000 gtd 6s 
due 1927-1939, price 100, yield 6%, offered 
Oct. 24 Shingle, Brown & Co San 
Francisco 

West Texas U wer: Co. $12,500,000 Ist g 5s 
Series ‘‘A,’ & O, due Oct. 1, 1957, pric« 
97%, yield 5 bee offered Oct. 20 Halse y 
Stuart & Co., Inc.; A. B. Leach & Co 
Inc.; Howe, Snow & Co., In ms = 

Western Pacific Railroad Co. (The) $2,678 
500 Ist g 5s, Series “‘A,”” M&S due March 


fered Oct. 20 


1, 1946, price 100, yield 5%, offered Oct 20 
Clark, Dodge & Co.; Mabon & Co., N. ¥ 
Whitenights, Inc., $300,000 conv ll tr 64s 
due 19 price 100, yield 6 50% fered Oct 

24. Childs, Jeffries & Co., Boston 
Zoller (The William) Co., Pittsburgh, $800 
000 Ist s f 6s, due Oct. 1, 1 price 99 


offered Oct. 24. K. W. Todd 
First National Bank; Dollar 
Trust Co, Pittsburgh 


STOCKS 


Austrian Credit-Anstalt, 
American shares representing 
shares of bank, price $80 
share, offered Oct. 26. Go 

Co Emerich & Co 


& Co., In« 
Savings & 


Vienna 50,006 
400,000 





I 
N 
British-American Brewing Co., Ltd., 60,00 
shares Class ‘‘A,’’ F, M, A, N, no par 


and 30,000 shares Class B no par, in 
units of 1 share Class “A and \% share 
Class ‘‘B”’ at $33 per unit, of 
A. G. Ghysels & Co.; Shader 
Co., Detroit 

Brooklyn Fire Insurance Co. 1 
capital stock, price $100 ered Oct. 26 
Brooklyn Fire Insurance Cx Brooklyn 

Central Indiana Gas Co. $500,000 6%% cum 





),000 shares 


at J, A, J, O, par $100, price 97%, offered 

ct. 20. Dawes, Ma ynard & Co Law- 
rence Regan & Co., Chicag 

Estevan’ Briquettin Works, Ltd., 3,50 
shares pf and 35,000 shares common, in 


units of 1 share pf and 10 shares common 


at $225 per unit, offered Oct. 14. Dayton 
E. Smith & Co., Winnipeg 
Federal Investment Trust pf, price $25, and 


common, price $29.75, offered Oct. 17. Wil- 
liams, Partridge & Rapley Montreal; Fed 
eral Debenture Co., Inc.; P. H Whiting & 
Co., Inc.. N. ¥ 

General Surety Co., N. Y¥. C., 100,000 shares 
capital stock, pace A oa ffered Oct. 24 
General ey & N. Y 

Hershey Choco ate. —. (eof Del.) 350,000 
shares conv preference, F, M, A, N 15 
no par, price 10 shares conv preference 
and 3 shares common at $740 per unit, of 
fered Oct. 26. National City 7 : 
Parsons & Co.; Cassatt & Co., N 

Hershey Chocolate C orp. (of Del.) $15,000, 000 
6% cum prior pf, F, M. A y, par $100, 
price $99, offered Oct. 25 National City 
Co.; Graham, Parsons & Co.; Cassatt & 
Co., N. Y.; Union Trust Co., Pittsburgh 

Massachusetts Utilities Investment Trust 
common stock voting trust shares, no par 
offered Oct. 31. C. D. Parker & Co., Inc 
a p & Andrews, Hartford; Hornblower 

eeks and Clark Williams & Co., N. Y 

m i. Tully Participations, Inc., 40,000 
shares pf anc common, F & A, no par 
units of 1 share of each at $26 per unit 
offered Oct. 13. Mitchum, Tully & Co 
Los Angeles; Kidder, Peabody & Co 
Boston. 

Southern California Edison Co. #2. 000,000 
cum pf, Series ‘‘C’’ 54%, J, A, J, O 15, nat 
rE HR #24. yield 35% offered Oct 

llins & Sons; Lee Higginson *e 
-. Y.; Parkinson & Burr oston. 
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| MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 40 CITIES OUTSIDE NEW YORK 26C THE E NEW YORK 
| | ADJUSTED FOR SEASONAL VARIATION r AL VARIATION 
28 ? 2a a 
{ o 24 ml os 2 
« a\¢ <i 
a <\ « 3 | 
3 : 
| 3 5| 8 
! © ° Ps ‘ 
| $2 sob] « 3 
a " a} 
z 2 1 si 
3 | 4 
a Bie 6 ‘ S| 
| i2i : 4 4 
i 1920 192 1922 923 1924 925 326 927 AN 8 ves vA AU SEP OCT NOV 
| . . . . . 
| Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars) 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 10 Dist. 1 Dist. 12. Total Tot. Outside 
] Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Da'ias San Fran. 12 Dists. N. ¥. City. N. VW. City. 
gee BR A SAR aa ae ee ee ee ee ee eS alee Cae 
i ct. 12, + ay , . : , -190, ; 253, 636 32 163,508 431,275 5,545, 
| Oct. 20, 1928....... 837,968 $ 378,478 646,509 788,776 359,198 337,263 1,463,130 370,451 208,793 330,901 2 818,283 13°756 836 6,979,175 6,777,661 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 000 omitted.) 
: I yn 4 py ~ al ) Combined Federal Reserve Banks. N. Y. Federal Reserve Bank, 
(in wy ot RESOURCES: Oct. 26, Oct. 19 ct. 27, Oct. 26, Oct. 19, Oct. 27, 
- i... .. —— i aie oes 1927 1926 ier. 1927 1926. 
On. 0, CALM. Oe. 9, Oct. 0, Oot. Cu. 90, | SS Wee Fodoral Reserve. oss si.c53,00T $1,011,023 9000088 0001.08 aT. 
1927. 1927. 1926. 1927. 1927. 1926. Gold redemption ‘fund with = wid calpiniried 7 ae 7% aT ; 
Number of reporting banks.... 660 660 692 45 45 45 U. 8S. Treasury ‘ ; 42.028 598 54.130 11.430 12.959 8.082 
Loans and discounts: ‘ - anaes mi ec a nie : cite : 
ae oz - gihsahaspepepaeneytee $121,602 $125 896 $137,729 $14,991 $14 631 12,939 Gold held exclusively ——, ae a here — 
obligations ........+..6++++5 A idé, ’ , , ‘ 1,665,281 $1,673,03% ) 351, 
Secured by stocks and bonds. 6,104,716 6,072,353 5,443\886 790,951 776,767 aan | co net F. R- potes.. . .. $1.00 5 $1,465,753 $341,966 = $344,040 $381,705 
| All other loans and discounts.. 8,829,672 8,841,010 8,794,199 668,620 677,920 714,780 oie R. Board .. PET: 634,385 637,092 727,545 289,219 277,172 247,261 
roe oO an (4) certificates 
sant ane and discounts. . $15,055,990 $15,039,259 $14,375,814 $1,474,562 $1,469,318 $1,405,102 held by utah. 656,886 665.378 630,029 393,328 409,032 370,188 
U. S. Government securities.. 2,619,016 2,609,019 2,474,914 178,835 = 177,721 164,978 Total gold reserves $2,956,552 $2,975,505 $2,823,327 $1,024,513 $1,030,244 $999,154 
. Case Sanae. ae oe 3.463.781 3,457,808 3,087,667 223,325 223.257 205,391 | Reserves other than goid 135,793 136,475 130,750 24,656 24,786 24,775 
— Total reserves ... $3,092,345 $3,111,980 $2,954,077 $1,049,169 $1,055,030 $1,023,929 
Total i t ee .. $6,082,797 ,066,527 $5,562,581 $402,160 $400,978 $370,369 * ; * 59 65 : 
Tote ae eeeents cients.” SP ASR TBT 21°108°786 19:088°395 1876722 1870.26 L77s.a71 | Non-Teserve cash... ott —_— ema —_ —— 
—— balances with F. R. Secured by U. S. Govern- 
cea wcaie MORE MSR Meggaae gas METS Bows | Crrentohientions cj BGM akan IRAE gh Hassan 
| Net demand _ ee 13,449,531 13, 3,409,572 12,098,034 1,278,139 1,279,535 1,21 990 Other bills discounte 165,870 192,776 315,738 = 42,076 = 41,920 42,761 
Time deposits ....... Ponansend 368, 423, , , Total bills discounted - $402,398 $417,597 $631,923 $110,424 ,873 $132,347 
Government deposits <-.-.-.-.. 1 233093 "30-332 “160,254 16.184 24,673 119-877 Bills bought in r= market. "301 113 °282'503 307.541 boise = hoa a4a 48,231 
Se eceesocesoces . tees , , ” overnment securities 
ale aaa 3'478.974 3,443,807 [Ill 37357 3aizaa «3491886 | Bonds ¢ 261.876 46,611 45,233 43,400 1,322 
Bills payable and rediscounts od Treasu note: 124,941 135,901 26,912 28,636 23,675 
ry , 6, " 3, 
} A we Government Certificates of indebtedne SS 123,813 117,662 29,403 29,990 29,087 
obligations ....... 163,945 146,935 213,387 11,244 2,689 6,775 Total U. S. Government 2) ees ahh ¥ 
SP GI he sccccves ‘ia 106,991 139,517 182,663 1,615 1,537 5,438 securities eae $510 630 $500,393 $900. 378 $101,548 $102,026 $54,084 
ee acti Zu 20 —S 8 ~—s eo eee cose eS 
Total borrowings from F. R. Cee seeeeiees. ~ — shinitcaiiaasiagial : 
DAMES 2.2.2... e es veececcoes $270,936 $286,452 $396,050 $12,859 $4,226 $12,212 Total bills and securities. .$1,214,759 $1,201,113 $1,242,138 $311,124 $301,742 $234,662 
bus lect iin — 688 or 85 351 693 538 166,825 210 bo 167 re 
- neolecte ems... 8,277 1,251 P J 00k ’ 
Statement of New York City Member Banks Bank premises. . 59,774 59,774 60,047 16,276 16,276 16,740 
(In thousands of dollars) Ont. 27 All other resources : 13,159 12,695 13,752 4,621 4, 178 2,869 
Oct. 26, Oct. 19, ict. 27, . $F - 
Number of reporting banxs s “52 a 1926. 52 Total resources. .$5,130,015 $5,297,071 $5. 017,063 $1,569,783 $1, 606, 419 $1,463,055 
Loans and discounts: 2222222 © LIABILITIES: 
Secured by U. 4 Government obligations......... 0.16 seein 1 at ele ae ee a athens tn 
Ail other foans and discounts...........c.cclulcc0. Bernoat «2.61888 «2404.49 | actual circulation.........$1,702,000 $1,716,785 $1,780,511 $861,972 $363,236 $972,362 
: on sits: 
——-¥ bank—reserve ac- 
lee OME GIMOOUMES. 2000 oscccccccccesccceces $4,989,651 $4,990,142 $4,429,930 a 2,351,870 2,383,711 2,216,896 933,776 936,769 834,984 
U. S. Government securities.............2.s.e000e: 892,262 887,496 867,943 Government teeee . 4 13588 ri too es 6, $e 
Other bonds, stocks and securities..............-- 883,142 887,382 3 Other deposits... 93'928 24196 17.431 15'505 15°918 ; 836 
I, Fain dc 5d 00650 cecccevanctenseees $1,775,404 $1,774,878 $1,705,291 ‘ ane ama ao a : aan ain >, ane 
{ Total loans and investments............: ME SERS 6,765,055 6,765,020 6,135,221 Total deposits. . $2,403,451 $2,429,088 $2,281,131 $857,303 $958,937 $853,435 
| Reserve balances with F. R. banks.............-.-++- 751.991 751,463 669,381 | Deferred availability items. 646,615 775,545 633,465 144,691 179,158 137,115 
~ s Te ee es cn cere Anse he kuhean Siew a 59,518 56,861 64,630 coors paid in... . 131,293 131,275 124,392 39,820 39,813 36,160 
Net demand deposits......... -» 5,260,667 5,285,922 4,942,145 i re . 228,77! — 775 220,310 61,614 61,614 59,964 
— we peaeans +< a ey 1.0 ee oN aes All 0 other liabilities. 16,882 5,593 22,254 4,383 3,661 4,019 
overnment deposits i 4 ‘ ———— § ——__--__ _ _____ - 
Due —— beaks... - 102,648 ‘ 106.503 A i Total liabilities.. .$5,130,015 $5,297,071 $5,017,063 $1,569,783 $1,606,419 $1,463,055 
as ances ehone cena nnesee 1,181, 224,12 .017, ‘ a 
Bills payatie and rediscounts with F. R. banks: gn te yg bmg oe Se S- 
Secured by U. S. Government obligations......... 33,650 25,150 31,400 note liabilities combined 15.3% 75.1% 13.6% 19.5% 79.8% 83.5% 
PPR cco Pcdviccdceacescsconcd pnb tde neSakeebinatcens 22,499 21,501 29,886 Contingent, Hability on bills 
7 ae urchas or 0 
7 Total borrowings from F. R. bapks.............++- $56,149 $46,651 $61,286 Peepomdente en OF s194.996 $198,810 $40,045 «$54,208 «884,575 8:10.48 
a. een In Mousanas r-' a sting Member Banks) Comparative Statement of Federal Reserve Banks 
For Own ee Out-of- For Total Total Condition Oct. 26 
Account. Town Banks. Others. Total. Demand. Time. Total V. > > ietentn “Sus Monee ale 
Ge (BE ca csascacceces 1.048.204 1.3os.oee 971,475 etre 20. 75s 603 District, yvt. } at Circulation, Reserve Acct. &c. 
et. M.LIB8 Iss = 383!06 967,541 3,394,200 2.604.908 Tass | omen... $22,366,000 $140,224,000 $155,447.00 71.5 
Soh ence: 1,175,491 1,297,239 x 395,235 593,722 1513 | New York....... 101,548,000 361,972,000 933,776,000 79.5 
i . *479 1.205.512 917.632 "305,623 r 523.595 $01,518 Philadelphia 39,745,000 129,664,000 1 902,000 75.1 
.+» 1,067,675 1,305,934 910,141 ‘283,750  2'478.124 805.626 | Cleveland ... 88 58,023,000 211,820,000 176,597,000 78.9 
* 1'037'978 1'298'782 912. 249,251 "446.736 802512 Richmond ..... 322, 27 579,000 12,439,000 71,232,000 73,010,000 650.2 
Lea ona {ass S58 921' "206 '299 2'402'020 804.278 | Atlanta ......... 179,433,000 22,438,000 13,765,000 156,511,000 65,926,000 85.6 
1,045,669 1,222. 914 915,475 «3,184,058 = 2,351,258 832,805 | Chicago et PS yo Df ane 0D = 857,474,000 T7-4 
1'000 961 1'246 848 920, 5 168.074 2 335,079 832.995 St. Louis..... 73,103,000 22,910 000 37,118,000 51,537,000 $4,713,000 62.0 
| ae MM 
Serer 1,063,670 1,216,369 910, 290 : 190,329 4 391,369 798,960 Dallas as ig é . Z -88:523,000 2 836,000 33, 188. 900 1£9.704,000 1£6;190,000 57-4 
an anc co... aé Oe, U 5 oA . ly . e . 
iia la a BANK ase» — Condition Oct. 19 
ENG . F, FRA Boston ... ... $215,262,000 $27,641,00C $27,592,000  $143,200,000 $156,885,000 76.2 
-— Oct. 26. Oct. 19. cin thousands of francs.) + 19 | New York ........ 1,030,244000 "96,873,000 102,026,000 "363,286,000 936,769,000 79.3 
ee EEE £151,811,054 £151,214,084 | goig in France...... Sinise 3 ta0'Big | Philadelphia || 198,744,000 38,172,000 131,143,000 137,702,000 76.6 
Mn on Bo, 35,788,000 35,425,000 Gold ab eget 1'864°321 18a Cleveland ....... 286,418,000 43,306,000 57,203,000 210,379, 186,687,000 74.6 
Ratio to reserve... 32.00% ame | Be ic a AC a oe ee mm Se 
Circulation .......... 135,772,000 135,538,000 Bills “discounted: bee bgie'aae | Chicago (2.0.22): 444;750,000 51,129,000 74,583, 239,276,000 360,274,000 71.3 
Public deposits.... 25,993,000 27,096,000 | Note circulation....: = 898 636 55,094, "Rae 66,183,000 28,260,000 36,900,000 51,225,000 84,092,000 57.5 
Other deposits...... 90,846,000 99,381,000 | Treasury, deposits... ,357 ¥ Minneapolis 78,413,000 000 24,230, 62,467,000 53,629,000 70.2 
Gov’t riti 690 A, General deposits... .. 10,752,742 10,582, nsas City 77,199,000 21,707,000 35,832, 64,308,000 84,126,000 56.1 
v’t securities...... 40,690,000 47,550,000 | Advances to State... 24'850:000 24°950,000 | Dallas ......... 61,795,000 7,756,000 32,227,000 49,001,000 63,673,000 614 
Other securities...... 52,998,000 56,176,000 | Divers assets........ 24,079,513 24,219,000 San Francisco 270,486,000 41,851,000 45,803,000 171,109,000 180,497,000 78.2 
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Busi Statist 
THE ANNALIST INDEX OF BUSINESS ACTIVITY “ 
: P. C. De- Sept. Aug. July. June. May pr. 
Transportation parture Pig iron production....... a 1006 1016 105.0 1049 106.2 
Five-Year From Steel ingot production. :). 89.9 94.0 102.4 104.0 113.3 112.9 
Revenue Car Loadings: Period or Date. , Average Aver. Freight car loadin pee ity a"! 949 95.8 94.6 96.2 98.4 100.9 
Be GOUERORIRIES «nc cccccccccccess Week ended Oct. 15 1,119,872 + 2.2 ric power ata.” SNe as ah igs 103.7 104.1 105.1 106.6 05.4 
Grain and grain products......Week ended Oct. 15 52,333 54,180 — 3.4 Bituminous coal production... * "49114 915 84.3 29.6 90.7 915 
Coal and — paceeebesanseeees Week ended Oct. 15 206,063 209:278 — 1.5 Automobile production .*73.3 781.6 73.6 83.4 97 6 115-7 
Forest products ...........-.++- Week ended Oct. 15 66,490 65.683 — 3.2 Cotton consumption ..... eee 119.8 116.9 123.6 120.3 
Manufactured products : ..Week ended Oct. 15 702,426 667,166 5.3 Wool consumption .. : 95.7 91.5 95.4 93.3 86.6 
All commodities ........... .. Year to Oct. 15 42,218,318 39,557,170 6.7 Boot and shoe production. ; ; ee 124.2 122.8 110.1 98.8 96.9 
Grain and grain products. .....Year to Oct. 15 1,907,963 1,900,664 + 0.4 Zinc production ... — 97.0 91.8 95.5 90.4 2-4 
Coal and coke ........... + Bear to poe % trie 1 oe of Combined index a - | *100.9 101.7 100.7 102.8 104.0 03.6 
Renae ear to Oct. 817, 894, — 2. ' 
Sioeeiatterel prodaste ° .. Year to Oct. 15 26,595,624 net $33 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
| day “freight cars Ee me acme er V4} 91.8 + 2.4 (Average daily data for componert series adjusted for seasonal —. 
Per cent. locomotives serviceable. Oct. 1 86.4 81.1 + 6.5 a r = 
sh 7 089,223,816 $3,946,377,216 3.6 Sept. Au uly. 
Expen pyeee Juin osensnea aed ‘aon to Sept. 1 ¥4160.918,332 3,106,474,975 t 1.8 Pig iron production (thousands of tons)...........-.-.0-++seeeeeeees ‘8. 8 103.6 104.3 
SN sc cccivachandderagonenhe Year to Sept. 1 253,081,951 301, +12.3 greet Ss SS aa & om ER a = ; 135 ; 38 
- t car loadings GBUSANAGS OF CAFS)... 2. ccccccccSoccscccceccce : 
Rate ' fe of return ‘on ‘property invest “Pair rc ell 9.2 : Electric power production CaeSene é  $" — woe a Eee Leis a. ; 2 
sneceveen t 2s. 3 5.22 - eeaidee ane roduction (thousands of tons)...........-.-.-.ss55- ' , 
Eastern District. settenagiahe eh S a to Sept. 1 4.67 5.75 —18.8 zessonger automobile roduction (thousands of cars).............- 0. 26 710.45 9.23 
Western District ................ Year to Sept. 1 3.65 5.75 —36.5 Automobile truck production (thousands of trucks). de PORE ee 11.36 1.40 
United States as a whole....... Year to Sept. 1 4.52 5.75 —21.4 Total automobile production (thousands)... .. . 110.84 +11.8) 10.63 
Cotton consumption (thousands of bales)..........---.+---+-eeeeees 24.43 
SUMMARY OF IDLE CARS AND CAR LOADINGS ouper Py wey 7 Hy pape). , ro = 
RA anda shoe pr u on ousanas of pa DP cvctedOtetonteacncewe ence ° 
Cc loadi AMERICAN 1. Toe 2 Sept tt Se t. 10. Sept. 3. Zinc production I Cninsnecadekagscusdivacanhidtthevehoee es 1,714 1,711 1,613 
eee 100/552 1,126,390 ‘1,125,865 124,231 472 —-1,117.039 : hee onl 
Idle cars.......... Aug. 31. Aug. 22 » .14 Aug. 7. July 31. July 22. WORLD COPPER OUTP ( 
239 377 264 047 242 270,275 292,421 310,533 (Tons of 2,000 pounds.) 
Aug., 19 July, 1927 
GROSS RAILROAD EARNINGS United States ............. tiginahsapeabespenin , iis. "8g 245, 95,028 
1927. 1926. Net Change. P. C. Mexico ............ re RAC AA eee Pie I 3.497 3.403 3°702 
Second week in October, 8 roads $11,103,279 $11,433,900 — $339, ii ————“«“ ...... : rtehiaasens ee Pn 2'937 2'340 2761 
First week in October, 13 roads...... 16,141,807 16,817,404 - 675,597 — 4.01 Chile aah Salpeter AS Di, 25,872 25°120 24'738 
Fourth week in September, 13 roads.. 22,053,886 A iC et a tale il alltel ei a te 5.469 $5,565 5°771 
Third week in September, 13 roads... 15,644,304 16,950,922 — 1,306,617 — 7.71 Australia pee sete SeePen Ps kA RERI SERRA IEEE 1204 14 4 
Second week in September, 13 roads.. 15,306,827 15,508,092 — 201,265 — 1.31 (Shel datargeeiaetapeeialget dade el ied aeittik si acs 10/800 11,800 12,000 
First week in September, 13 roads.... 15,183,418 15,164,097 + 19,322 t 0.13 Belgian | aN 004 8025 8'082 
Fourth week in August, 13 roads.. .276,7 21,502,193 + 774,541 3.57 oes 
Third week in August, 13 roads...... 15,091,947 557,505 455, - 2 ev De Oe ae 133.291 $135,015 132.186 
Second week in August, 13 roads.. 14,932,688 366,857 — 434.169 — 2. Estimate for non-reporting countries 3,000 
First week in August, 13 roads. 14, 138,182 15,019,916 — 881,733 — 5.86 -_— —— 
Fourth week in July, 12 roads. 239, eee - US Ne 0 ee ee ae ee 136,300 $138,000 135,200 
Third week in July, 12 roads. -«» 14,414,724 14,660,446 - 245.822 —1. {Incomplete, partly estimated. 
Second week in July, 13 roads. . ... 14,389,046 14,585,974 196,928 — He 
rirst week in July, 13 roads. ..-- 14,345,003 15,229,606 883,913 — §. WORLD LEAD PRODUCTION (15) 
Fourth week in June, 13 roads........ 13,976,062 14,861,313 - 885, ~ 5.97 A , 
Third week in June, 13 roads..... 14,923,185 15,384,889 461,704 — 3.00 (Tons of 2,000 pounds.) . 
Second week in June, 13 roads... 14,637,922 15,244,341 606.4 — 4.00 Sept., 1927. Aug., 1927 Fly, 1927. 
First week in June, 13 roads 14,674,637 15,168,759 404,123 — 3.25 United States es ‘ atcens 54,520 , 57,059 
Fourth week in May, 13 roads. 20,444,541 21,344,342 — 899,801 — 4.22 Mexico ... nee - i oa ii aie hte 22.745 22752 24444 
Third week in May, 13 roads 14,552,518 15,179,524 - 627.007 — 4.14 Canada ........ Sen & fixe: 13.191 12'372 12'420 
Second week in May, 13 roads 14,872,278 15,103,054 — 776 — 1.53 arenes “2 pee tes 
First week in May, 13 roads.. 15,252,550 14.306,734 + 945,816 + 6.61 Total North America... . 90,456 90,954 93.923 
Fourth week in April, 13 roads.. 19,895,469 18,769,562 + 1,125, + 6.00 Other reporting countries Reine 44,196 44,830 47,128 
All Steam Railroads: cqaeiainid in i valtenaibdials 
Month of July Sai waiws hein eee, Se 557,895,179 — 48,515,299 8.70 0 RE Je, 134,652 135,784 141.051 
Month of June é ag 517,028,880 541,447,283 — 24,418,403 — 4.51 Estimate for non- reporting countries ; + 14,900 15,100 15,700 
ID csscvccsce. On 149,600 159,900 156,700 


INTEREST RATES 


—_—_—— —— ‘Week Ended—-——--——_ 
Oct. 22, 1927 Oct. 2. 1926 Year to Date 
I Peer eee ed 44@3% 5 5 
Time loans, 60-90 days : eee 4 
Time loans, 6 monihs..... 4 \% 5 4 
Com. disc., 4-6 months. ... : : 4 44 @414 4 


GOLD AND SILVER PRICES 


84s a5/fdgaesa 10% aagagatisa 114d 84s tad “ohana 10d 
Ci Ssste 


STEEL SCRAP PRICES (23) 
(Per ton) 


Bar gold in London . 
Bar silver in London 
Bar silver in New York........... 


~Week Ended 
Oct "22, 1927 Oct. 15, 1927 ~ Oct . 8, 1927. 
Heavy meiting steel at Pittsburgh, average of daily 
quotations $14.75 $14.75 $14.75 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
—_ mepectes in The Baiwer 4 ASS of— 
Oct. 2 

















. 1927. Oct. 15, 1927 . 1926. 
Locomotives : 2 20 
Freight cars 5 ‘ 1,410 
Passenger cars ; 18 28 
Rails (tons) ; ; 30,000 18,000 
Structural steel (tons) ; 2,875 1,825 ‘ 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
ee Week KRindead 

Oct. 22, 1927. Oct. 15, 1927. Oct. 23, 1926. 
eeteheme = 200 790,200 514,700 
IR Scone baeee ae axepens 04,950 104,750 114,600 
Panhandle Texas ; ‘ ‘s8:700 90,200 161,950 
North Texas 79,300 82,150 90,500 
West Central Texas. : ; 60,700 62,400 54,900 
Western Texas .. ; ci ‘ 211,000 205,950 45,900 
East Central Texas. Semee 28, 250 28,700 55,300 
Southwest Texas pe 26,700 27,350 42,800 
North Louisiana : inlay 51,050 51,600 58,450 
Arkansas = om ; 100,900 101,050 149,850 
Coastal Texas na 123,250 120,250 160,000 
Coastal Louisiana 15,400 15,200 12,000 
Eastern “e , ; 114,500 113,000 108,000 
Wyoming 50,950 50,000 64,650 
Montana 13,700 13,750 20,750 
Colorado ; 6,400 6,400 7,500 
New Mexico : cadwdawia 1,900 2,200 4,500 
California 624,900 629,200 618,900 
Total aa wees 2,481,750 2,494,350 2,286,250 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Dijumfncus coal: *0et. “15, 1927. Won. 3 ete Oct. 16, 1926. 
Total 10,550 10,286 12,386 


Daily average ............ peiuekreuleness 1,758 1,714 
—— coal: 
ened a or cannes 1,704 1,597 2,003 
Beehive coke: 
‘ota , ata = coveacusenaaedten 90 108 7 
Daily average : ‘a ; 15 18 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of dollars) 


—————Week Ended————————~ 
Oct. 19, 1927. Oct. 12, 1927. Oct. 5, 107. 


Pzports ee } Roe ee Pe ae ; 1,000 > 250 
mports ‘ ‘ : od lea 78 47 1,193 
COTTON SPINNING ACTIVITY (5) 
Sept., 1927. Aug., 1927. Sept., 1926. 
Number of spindles operated at some time during 
ON ER eer PR nop aiiaa ending eats 32,342,454 32,239,246 32,146,746 
Average number of spindles operated i in oer cent. of 
single-shift capacity ... 107.0 103.5 98.5 


*Subject to revision. Revised. 





UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE 
PRICE INDEX. 
REVISED SERIES (1926—100). 


Metals House 

Textile and Meta! Build- Chem fur 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing 
ucts. Foods. Leather. ucts Lighting. ucts. terials Drugs. Goods 


92.3 107.6 110.2 108.4 105.0 107.1 101.3 109.4 





91.2 108.6 111.8 111.8 107.1 109.4 102.0 109.6 
100.2 92. 109.4 113.4 110.6 110.8 112.2 103.6 109.6 
- 98.5 93.3 109.3 114.4 105.6 112.8 115.5 104.1 110.4 
96.7 92.3 108.8 113.0 99.3 111.7 114.3 102.3 110.5 
96.0 91.7 105.5 110.5 97.6 110.3 111.1 100.1 110.6 
94.0 90.5 3 107.9 93.6 111.8 108.9 99.4 110.2 
95.8 89.9 102.1 106.7 91.4 110.5 107.1 98.8 108.8 
100.0 94.0 7 110.2 90.0 110.3 105.4 99.4 108.8 
. 100.6 95.8 100.3 111.1 88.6 106.7 105.7 100.3 108.9 
101.8 95.1 97.9 111.4 85.5 106.5 104.9 101.4 106.8 
101.0 92.9 99.2 112.7 85.6 107.0 103.6 1.2 107.2 
.. 98.6 92.7 104.2 111.3 97.3 109.3 108.7 101.1 108.9 
101.4 91.4 100.1 112.3 93.8 105.0 107.1 101.3 109.4 
98.8 90.8 102.9 109.1 98.9 107.1 109.4 102.0 109.6 
95.7 89.2 102.3 106.8 98.0 110.8 112.2 103.6 109.6 
-- 97.3 86.7 101.0 105.0 96.2 112.8 115.5 104.1 110.4 
95.1 85.3 100.2 104.7 94.2 111.7 114.3 102.3 110.5 
4.3 86.5 99.2 103.6 91.4 110.3 111.1 100.1 110.6 
98.6 87.4 99.3 103.7 90.0 111.8 108.9 99.4 110.2 
102.0 90.3 100.8 105.6 87.7 110.5 107.1 98.8 108.8 
-100.4 92.8 100.7 104.9 88.2 110.3 105.4 99.4 108.8 
. 103.2 94.9 101.9 106.4 86.9 106.7 105.7 100.3 108.9 
. 103.6 97.1 103.7 107.7 88.0 106.5 104.9 101.4 106.8 
108.3 99.3 106.6 107.8 90.3 107.0 103.6 101.2 107.2 
.100.0 91.0 101.4 106.7 92.0 109.3 108.7 101.1 108.9 
113.8 99.7 109.9 108.8 91.5 106.5 103.8 102.7 104.5 
-112.4 97.7 110.9 108.2 100.6 106.1 105.2 101.6 104.5 
-112.8 99.1 109.1 109.4 98.1 105.4 103.3 101.5 103.7 
-107.6 97.3 1065 108.6 946 1035 101.1 100.9 
107.3 96.7 104.3 107.7 95.5 103.0 101.4 100.7 103.9 
108.3 97.8 103.5 106.9 99.0 102.8 99.6 100.2 103.4 
112.1 99.4 104.3 107.1 98.2 02.9 3 100.4 102.9 
- 111.6 101.2 104.1 107.4 95.5 101.7 100.6 101.4 102.9 
110.0 101.6 103.6 107.6 94.1 100.9 101.1 102.6 102.4 
107.0 103.8 103.1 108.3 95.1 100.7 101.3 103.0 102.9 
108.1 106.2 103.1 107.7 97.6 101.4 101.5 103.6 102.1 
105.4 102.4 103.6 107.0 98.3 101.2 101.9 102.8 102.1 
.108.8 100.2 105.4 108.3 96.5 103.2 101.7 101.8 103.1 
107.4 102.6 103.3 106.3 98.7 99.9 102.3 101.6 101.4 
105.1 100.5 101.4 105.2 99.1 99.6 101.8 100.8 101.0 
101.7 99.1 100.1 103.0 98.1 99.3 101.1 100.2 100.9 
102.8 100.4 98.7 101.3 97.7 98.8 100.0 99.9 100.8 
102.4 100.1 98.9 100.1 100.8 98.3 99.1 100.2 100.2 
100.9 100.5 98.8 99.4 101.0 99.1 98.9 100.9 100.0 
98.6 98.8 99.0 98.5 99.5 100.7 99.4 100.4 99.9 
. 97.2 97.5 99.7 98.5 100.6 103.0 99.5 99.8 $9.8 
99.3 99.8 98.8 98.9 101.5 101.2 99.5 100.2 93.5 
97.9 100.8 101.0 97.7 101.3 101.0 99.5 99.1 99.4 
94.7 100.5 100.4 96.3 102.5 1° 100.1 98.6 99.1 
94.9 100.7 100.4 95.2 99.4 100.4 99.2 98.8 98.8 
--100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
96.5 96.9 101.0 04.3 97.7 98.8 97.5 97.6 97.9 
95.4 95.9 100.2 04.6 95.8 He 96.2 97.6 97.9 
oe 04.5 100.5 94.0 90.0 2 95.3 97.1 97.8 
3 94.6 ae 94.2 84.9 97.8 95.0 97.8 97.8 
96.3 04.4 103.7 93.9 8 98.6 95.1 95.4 97.8 
$6.5 $8 107.3 94.3 2 3 94.6 95.8 93.0 
6 9 111.7 04.3 84.2 .7 93.7 95.3 98.0 
202.2 94.2 111.7 96.2 84.1 98.0 of 95.4 98.6 
. 108.9 96.5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 
BOXBOARD (5) 
Aug. Js ge tJuly, 1927 
Bipath Mews GANMIGR . oocsgcsccsscccccsseccceseese 7,413,384 
(Short tons.) 
Production decdhesawebbesincdsssxcctvendsdeanwenn 232,723 189,875 
PE cccetdetdoknbteekasennendnndbakekmadsae ,397 212,434 
Darilied orders, end of month cnn pina aussie Ua 112,763 115, 
ee aac e eed a si0 cedsdcantgacupesesd 229,719 194,131 
wee ocks, end cd oc'kno4,bereasdanstcuael 52, 49:5 
aste paper consumed ..... Vetesadscbaupewunded 227, 180,822 


COMMODITY 


e u ities 

8 102.2 
102.7 103.5 
03.4 104.6 
102.4 104.0 
100.8 102.0 
97.0 100.4 
96.7 98.6 
97.5 97.9 
97.4 99.7 
96.3 99.6 
96.3 98.6 
95.5 98.3 
98.8 100.6 
106.5 99.8 
104.0 100.0 
104.0 98.7 
104.5 97.6 
103.1 96.1 
100.6 95.1 
97.9 95.9 
96.1 97.4 
96.4 97.5 
97.4 98.6 
98.3 99.6 
100.6 102.1 
100.8 98.1 
101.7 103.5 
0 104.5 
100.8 104.8 
105.5 102.4 
110.0 102.1 
117.1 103.4 
126.5 104.6 
118.0 104.2 
120.0 103.7 
121.9 103.6 
124.4 104.5 
121.5 103.4 
113.9 103.5 
116.8 103.6 
108.0 102.1 
106.3 100.4 
103.9 100.1 
102.5 100.5 
101.0 100.5 
87.5 99.5 
95.4 $9.0 
94.2 $9.7 
93.4 99.4 
90.8 98.4 
89.9 97.9 
100.0 100.0 
90.3 96.6 
90.6 95.9 
90.9 94.5 
81.3 93.7 
91.3 93.7 
90.2 93.8 
89.3 94.1 
89.9 95.2 
89.2 96.5 
Aug., 1926 
$140, 70 
337 

212,845 
110,362 

702 

60,420 
222,403 


i: 
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NEW PASSENGER AUTOMOBILE REGISTRATIONS OIL SUPPLY AND DEMAND (5) 
(Per cent. of total monthly new registrations) (Thousands of barrels of 42 S. gallons 
1927 
$Sept. fAug. fJuly. {June. May. aa mestic crude production Sele, ome on 
Gomseal Jistere (total). OO OE ET eT Seer ss 40.26 47-40 42.74 42.22 30.37 Light .. Ju Yea 066 Aug. 
ea eR es oes ep awak's oe ed aeenaarel F 5 7 i " ’ 
| oe Kciboassheresnshenasdodessebeassensatcaran 12.06 3.16 8. @ 15 HH mary Bhaned = 
Sd oa ae ee hea Caer ecis bie dimaae ed eiwdaee t 1 t 4. " ly 
Oakland war riitttttenteeseseseeeseesersoceesessnsees 2.95 2.35 1.67 if 3 Natural-gas gasoline» BT oN 
EE A Gy ne ae ene ee penne ee ; 3 . F f enzol 214 179 
DU. scegsetehbhbiebGwantnetess edcukeewesansea 4 59 55 54 43 onus capita 
oe a aa nia 6 Ginn at, ob act Wek ae wea eee .56 .33 .43 .51 .57 Total 81 426 81,666 69,852 
Hudson-Essex SE wae CuctcectsBasteascabedesewan hes 9.75 9.92 10.29 8.27 8.11 Imports: . ~ 
Essex BI eee ca kang shanks. naakdeeanaeesdaxesa sen 713 174 7-45 6.04 6.14 rude ...... 6.261 $4,824 5.332 
EEE woe O See Sed seseescececseesseeseecveceseceseseese J “ ‘ . ° Refine aA : 77 + “ BI 
ie eR gina hake SRR dept aldbomt nap Tél 6623 $50 848.47 _— : —_ —_ 
Once ccc cccrsesesesesecsessssessessesssseesieees \. le . . . Total i 7.035 4 
willy: s-Overland RIS Boo. Ao dcunnnnhencuin suedcdne 5-04 5-4 5.93 6.30 6.08 Total pm ay at -3.085 bt 71,993 
eet - Catameaicice ; x , . . Demand: , ‘ 
 Bisivdd b Adele passed e des chabeedvwansavenae eed atten 1.26 1.43 1.58 1.56 1.57 Domestic. total 4.703 
nEaicon ee a eae ee re Bg gg gg | = _ “A “— 
RE I SEE LORE TLE REED PRET: ‘ a , y : i baer eee 389 
Studebaker (total) -.0000-00.-.. na et A SiR 433 400 331 331 3.48 Refined 40 RY Ry 
ECS Actos. ees sivkedancacstusttead weeees a = = a “—_ sissy ies ice 
ES ctinshenebtacetdesieccescctnasesenaseenshgous . : . : ‘ Total exports 3 125 m 
BI Soecnecercccvancesoeccoerssnesterracennran gee se wae | Total = 57 828 79/59 3/430 
RaW ee 0 Cid on ee tb aF66000000'064.00 060006004060 2b0 oss 00 - - : . - ocks, end of month 
Ra iM e OE Lane oe sets dna senceudeoeseah’ .26 -21 -22 .21 .23 Crude ..... 448,901 441,926 397,880 
sesohtels 2.45 2.31 2.66 2.48 2.33 Refined ..... > 408 4 
ined , 22,499 128,500 120,151 
= = = — —_ Natural-gas gasoline at plants 352 992 590 
‘03 ‘04 06 ‘06 06 Total . 572,051 571,418 518,621 
1.46 1.20 93 .78 90 , 
1.21 1.13 1,12 1.14 1.16 —_ 
1.02 ‘92 1.00 1.16 "93 ; ALIEN MIGRATION (6) 

‘82 “38 ‘83 98 95 | Inward: hug., 1927 Sep., 1927. Aug., 1926 
eee ee nese tere .20 -16 AT 18 08 ay : a anions aes 
handler-Cleveland ............. mance a, : ; SS Be Be tse eee oe 25, 4 , 9, 

Paige- Detroit” ~~ BEAL EET een OR REE PES rS S i ey & Non-immigrant ...... 19,011 15,973 20,467 
tinct dcdebatibiectedetiathesetsicenbannaenseee’ 41 42 4 AT 37 payers ” 
hoki Cale Sas pal eh seen di kaos tAucanccnegucaeuben 37 .38 42 41 ro Ee eg PO 47,429 39,393 49,753 
ESE IIP SY See EE ee rena 32 37 .39 43 .39 U.S. eltizens arrived. 57,701 29,9 52,683 
EN anwincwata saad bedene Ragathadnanbd woud teiceeeeed 27 -25 -25 -25 .22 —_ oer 
BEE sckictcicdousnsoses esnesnncgraccnmaniaxanidins 23 25 26 iio... - Soya 105,130 69,328 102,436 
NS ri ere ad dent ik akatnd akan alibi 21 -20 24 24 25 elaumaae: ebarred from entering 1,574 2,002 1,601 
GLAkks etme lakh oveh kine webeo hae dbase eneeen 11 16 15 14 13 
ad Sends skekadddaaenanasavdenedeawarade ventas 7 15 17 15 16 Aliens departed : ; 
nhc eee 4s teaadao ech acacuges 11 ‘13 ‘13 14 13 Emigrant ............ 6,322 9,230 7,376 
dh toss iene hiedgh Aon iiguicchsakebrsechuae ad 1 12 11 ‘10 Non-emigrant .... 17,014 18,500 15,410 
epenene EE, Htinovetnaeedinederdcechnbicecedsuceswe d d r é eens — 
allan Rhee RR ROS TARE & eo 3. io % Total ...... 28,336 27,739 22,786 
_ ~~ EEE ESE TORRE ea aT aE viee 21 22 23 21 20 U. 8. citizens departed 43,039 65,686 42)248 
§ Data not yet available for nine States. Total ......... $6.37! —---—— 
i Data not yet available for New Jersey. Aliens deported after landing 1/346 93.700 5,034 
RAILROAD LOCOMOTIVES (5) FABRICATED STRUCTURAL STEEL (5) 
Sipmente: Sep., 1927. Aug., 1927. Sep., 1926. New Orders Sos ete = 
omestic: Pe! ent en 
Steam bate ea ened rasndes ip Pee Ie ; 86 71 109 t Computed of Computed 
EE ere anne sateve Fokeoe See ee ne 7 6 13 1926. apacity. Tonnage. Capacity. Tonna 
Foreign : January ... 58 184,440 65 206, Fo 
FU EARGEAR Shalt: Caen amie, oer tena 28 4 sia . 58 184, 440 60 190,800 
I cc céccpcesccecns tree re rere 6 7 € 244,860 
ae are _* | April NEE 222,600 77 244,860 
ic cde awimate kame Sucrehb aki 127 81 134 MF cccceccccce ba 235,320 75 238,500 
Unfilled orders, end of month: June .......... .- 232,140 84 267, 12 
Domestic : July ...-..eeeeees ; 6s 219,420 83 263,940 
Steam ..... a ee ee ae sa mivicutacean suka 167 244 396 | August ................ : 254,400 78 248,040 
RI dg osc sacks tea nas Race Necired fae eae : 49 68 24 | September ........... ; 59 187.620 79 251,220 
Foreign : —— — —_ 
Se ETTORE RAE TTES: 40 30 7 Total (9 months). in 67 1,930,260 75 2,156,040 
RRR Rt Dh pereaeneen tae Sah 15 21 11 a: tenes ; 183,940 64 203,50 79 251,220 
ome Bs aan ew 177,19. 51 : ,600 
| ery Soe ace Siete eeiaeea 271 363 49g | December ........... 204,345 225,780 67 213,060 
. —_ Total (12 months) 2,553,540 “75 2,842,920 
WOOL MACHINERY (5) 1921. 
(Number in operation) ES Sicoey da0ueas ches 155,978 54 171,720 55 174,900 
Aug., 1927. July, 1927. Aug., 1926. qabevary Piakibhsunes #197,445 69 219,420 87 181,260 
ST ee ee in” at eae | REI . 7156, 5385 ot 208, 40 
Wider than 50-inch reed space - 34,846 33,784 34,434 pen sseseccvess rrrrer 211,247 75 238,500 66 209,880 
jay reed space or less. me sata 10,773 10,676 10,637 so) fe 185,407 65 203,700 67 213,060 
BE GM POR. <2. ss. 000. Aoshac coed 5,763 6,504 6,440 | Jume .............. eee $181,296 6 203,520 74 235,320 
Sets ‘of cards... meee ‘ en ; ae : S.2t7 6.248 5,048 Ssadevorsoceoresese $274 rh y er pr 2 3 ) 
Combs ...... Apeuseenedde enn cas ae one J ‘ 0 rrr ren 9218 420 g f 60760 
Spindles: September ib oadbndanese 208,242 76 241,680 78 248,040 
NE ee re ee Per np en re 1,662,151 1,660,382 1,560,895 isso Ge ae 
IN te en saa cag aseaias paula ari 1,739,054 1,657,495 1,721,617 Total (9 months). ' 71 2,047,920 68 1,958,880 
eneee (Active machine hours in per - cent. of maximum single-shift capacity.) + eee by 4 firms with a sity o 1s 
eporte y rms with a ‘ y of is 
Wider than 50-inch reed apace. erawan 59.1 56.0 55.5 t Reported by 209 firms with a capacity of 28 1s 
= inch reed space or less. disdadiias 64.9 58.2 54.7 § Reported by 205 firms with a capacity of 3 1s 
“ff J. eee } japon 56.8 56.4 60.1 { Reported by 202 firms with a capacity of 280,32 is 
sets ‘of cards... Er SEN por eee ewan 33 ns 70.8 || Reported by 180 firms with a capacity of 273 455 tons 
Com bs Cocerocccnssseeccecse ° Terrrrry t . ° e 
Spindles: 71.7 75.6 66.7 ARCHITECTURAL TERRA COTTA, NEW ORDERS (5) 
oolen Ps Te ee a ee eee * i ‘ Sep.. 1927 
habbit nei aba MAE 65.4 50.2 og ey ee eats aes es 
*Subject to revision. Revised. WEEE: winsiaivenceswsse 1,341,622 1,557,047 1,252,523 
FAILURES (DUN’S) —— 
———Week Ended——, 
Oat BSH: Sati. FOREIGN AND DOMESTIC EXCHANGE RATES 
Vv 
Reet. 2 7. 5.0%. Tot 6.00. The range of exchange on the principal foreign centres for the week ended Oct. 22, 1927 npares as follows: 
Sao 2 ee _— DEMAND. aaa seermiamicabiibn 
ED «n6 ct apanns aeee 73 68 29 . , b ag 8 ee = — to — ‘a e€ se 92 k.. eek’s I 1927 to Bate. ya Week 1926 
— i ar. Country. gh. yw. gh. ow. ow High é High Aw gh Ow 
United States..........410 233 431 252 4.8665—London ........... 4.86% 4864 4.86% 484% 4.841) 4.844 4.87Y, 4.87% 4.85%, 4.841) 
Canada ..........-+++-- ot weak me Cg: pee 3.92% 3.92% 3.97% 3.90% 3.034% 2.88 3.93 3.91 3.038% 2.88% 
Oct. 22,25. Oct. 23,'24. 13.904 —Belgium ........... 13.91% 13.91% 13.9% 13.87% 283% 2.78% 13.92% 13.88% 284% 2.79% 
Over 2 Over 19.30 —Switzerland .......19.28% 19.28 10.30% = vr 19 an b 19 29% 19.22% 19.32 19.28 
Tot. $5,000. Tot. $5, i ee areee 5.46% 5. BA . y " 6%, 4.22 4.40 4.16% 
I gods ol nade 14 $ 40.29 —Holland ........... 40.2244 40.19% 40.22% 39.91 40.00 39.96% 40.24% 39.938 40.02 39.98% 
South ...... ; too Ff i a 9650 —GIOAOED 6n0. 00000000 1.33% 133% 1.37 1.26 1.25 1.20% 1.34 1.26% 1.25% 1.20% 
amenities 390Cti«dI2tstéi‘a:€#SOC 19.30 —Spain .............. 17.23 17.06 1811 15.41 15.22 15.10 17.24 15.42 15.23 15.11 
peseresthetCrn ee or cae ee 26.28 —Denmark .......... 26.81 26.79 26.81 26.61 26.60 26.57 26.83 26.8 26.63 26.62 26.59 
United States..........324 165 402 209 26.80 —Gweden ........... 26.94 26.92 26.94 26.66 26.73 26.7 26.96 26.94 26.68 26.75 26.74 
SE, onc essn0negeunes 31 17 60 24 26.80 —Norway ........... 26.37 26.35 26.45 25.42 25.10 24.28 26.39 26.37 25.43 25.12 24.30 
DATA 61.41 —Russia® ........... 02% 038% 01%  .05 03 05 03 2 15 13 
» acy igs vad 48.66 —Calcutta ........... 36.50 36.44 36.56 36.06 36.19 36.12 36.56 36.56 36°12 36.25 36.18 
> . 78.00 —Hongkong ......... 49.38 49.13 52.38 47.88 47.38 46.00 49.50 49.25 48.00 47.50 46.12 
‘ d Fi ial Chronicle. gkong } 
2) ee W. Dodge Corporation. i — nN 66.00 66.00 70.25 62.00 64.00 59,00 66.12 66.12 62.12 64.12 59.12 
(4) Foteral meueres —, i acai 56.78 —Straits Settlements56.50 56.43 56.50 56.12 rr ‘ 56.62% 56.55% 56.2434 bate ee 
b State ar e 2 
() United States Department of Labor. 108.82 —Shanghai ......... 42.62 6213 © 66.13 88.18 60.00 57.00 2.74 62.25 86.25 BOB BIZ BT 12 
(7) United States Department of Agriculture. 49.83 —Japan ...........-. 46.56 46.44 49. - , . : 46.54 ° 46.12 48.93 48.81 
(8) The Iron Age. 50.00 —Manila ............ 49.62 49.62 50.00 49.50 49.75 49.75 49.87 49.87 50 49.75 50.00 50.00 
(9) Bradstreet’s. ee ‘ 97.33 -—Colombia .......... 97.32 97.32 98.40 97.32 rr : 97.32 97.32 ‘ 97.32 ee ar 
eee pene 42.44 —Buenos Aires...... 42.71 42.65 42.71 4118 40.81 40.75 42.83 42.77 2.8 41.30 40.93 40.87 
(12) U. S. Dept. of the Interior,Geological Survey. SD SEED. secccctescccense 11.97 11.94 12.12 11.62 14.06 13.43 12.03 12.00 2.18 11.68 14.12 13.49 
(13) New York State Department of Labor. 23.83 —Germany .......... 23.8944 23.87 23.89%, 23.66 23.81 23.77% 23.89% 23.87 23.8944, 23.66 23.81 23.7 
(14) ry LS —4~ = Metal Statistics. 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 144.125 14.125 14.125 14.125 14.125 14.125 
Ps n ure . . - 9% av, 
a gees eS it ties. 19.30 —Poland ............ 11.37 1125 1200 1125 1150 11.50 11.37 11.25 1200 11.25 11.80 11.80 
(17) Aberthaw Company. 26.26 Czechoslovakia 2.96% 2.96% 2.96% . 2.96 2.96 2.96 2.96% 2.964 2.964 2.96 2.96 2.96 
(18) American Petroleum Institute. 19.30 —Yugoslavia ........ 1.76% 1.764 1.764 1.75% 4177 1.76% 1.76% 1.76, 1.76% 175% 1.77 1.76% 
ep BS eT, tatert ae re 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 
intimated? ia 19.30 —Rumania .......--- 62% 62% 67 52% «| AMC««SMS 6% 6% 67 52% AMC 
(22) Motor amd Accessory Manufacturers Assoc. 20.31 —Hungary ......<... 17.50 17.50 17.62 17.40 014% 0014% 17.50 17.50 17.62 17.40 00144 .0014% 
3 SS — of New York. *The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
«25> American Zinc Institute. 
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Stock Sal d Price Averages 
f a pe ee in in “7 a oe 
INDUSTRIAL STOCKS DAILY RAILROAD STOCKS DAILY 
t T we 13 | 
| 
| 
| | 
on | 
Ww 
| 20+— [ 42 : 
S 4 ~— AnLROAe | Fa 
% < “H?Z } & 
x I ° 
Pal oo 
= (|B 3 
a 1st , 3 
3 |= 
; 
+ | 
2 | 
iy 
110 10 
SP ashes st we 
*Saturday sales multiplied by 2%. Last date charted Oct. 25 
COMBINED RAILROAD AND INDUSTRIAL STOCKS 
— JUN JUL AUG sep oct 200 j - 
*Saturday sales multiplied by 2%. Last date charted Oct. 25. | i | as : 
f 
STOCK MARKET AVERAGES | Nv 
Railroads (25 Stocks) | | ‘in 
Net SameDay Net SameDa . er ———. —— es 1e 
Date. h. Low. Last. Ch’ge.LastYr. Bate. Low. Last. Ch'ge LastYr. 
Oct. 17 es 118.92 119.02 —1.32 94.70 og. ; ie a Pot 115.70 44 95.03 
Oct. 18...119.61 118.27 119.30 + .37 94.03 ook’ 8 ait igs 120.45, low 115.29. 
Oct. 19...119.77 117.92 118.92 — .47 93.25 Oct. “4. gre M4 115.55 116. At 41 95.17 s 
Oct. 20...119.17. 117.14 117.97 — .95 95.32 Oct. 25...117 116.35 117.39 1.28 95.60 14 
Oct. 21...118.64 115.92 116.14 —1.83 94.85 Oct. 26. HB80 117.36 118.02 63 96.88 ss 
| x 
Industrials (z5 Stocks) ¢ | WEEKLY PRICE RANGE : 
Net SameDay Net SameDay 420 eo 
Date. High. Low. Last. Ch’ge.LastYr. Bote, ee. low. Los. Ch’ ge.LastYr. | . 
Oct. 17...240.87 236.00 236.22 82 164.75 Oct. 226.90 =, * 164.55 ° pa 
Oct. 18...238.36 234. 237.72 +1.50 162.28 Week? s ara ie, “St 240.87, low 226.03. é 
Oct. 19. ..238.14 232.72 234.52 —3.20 162.06 Oct. 2. ‘ 221.16 4 . 164.06 * 
Oct. 20...235.24 229.4 230.99 —3.52 164.69 | Oct. "3 164.41 M 3 
Oct. 21...232.97 228 228.92 —2.07 163.58 Oct. + B34 36 230.53 ot a 41 166.15 2 
ay ~ y SALES fa’ 
Combined Average (50 Stocks). ‘ = f-~ / \ WW 
Net SameDay Net Sqmetey 80%, N } [PW V / 2 
Date. High. Low. Last. Ch’ge.LastYr. Date. aye. Low. ast. Apel wok } \W / J 4 / 
Oct. 17. 186 66 177.46 177.62 OT 129.72 Oct. 22...172.59 170.06 rt 129.79 \f- 
Oct. 18...178.98 176.56 178.55 + .93 128.15 Week's range— High 180.66. low 170.66. A 
Oct. 19...178.95 175.32 176.72 —1l Pv 127.65 Oct. 24. ..173. 170.72 171.93 -63 129.61 pace QenY SALE 
Oct. 20...177.20 173.3 174.48 —2.24 130. Oct. 25...175.43 172.51 174.77 2.84 130.00 6a 4 80 $TOCK 
Oct. 21...175.80 172.20 172. —1.9% 129.21 Oct. 26...176.43 173.94 174.88 l= 131.51 on, yf laa 
fw Vw NALA ail 
AJ OWN not 
RAILROAD AND INDUSTRIAL SHARES SOLD etl " ain an ae a ac ° 
— —___—_______—_Week Ende¢—___—___., 1926 = 
Oct. 22, Ee. Oct. 15, 1927. Oct. 23, 1926. 
Av. Av. 
patroad TBthe Bin Tish, Bak, Tilt Balle 
Nroaw . ° eee . eee 3 ; i , ————————————— 
Industrials 11;738;125 2,173,727 8,038,221 1,826,868 81694°780 1,610,144 INDUSTRIAL STOCKS 
oO; 7 6 
Total 13,432,125 2,487,430 8,972,491 2,039,182 9,969,167 1,846,142 | | ““ 
| | 
SHARES SOLD ON NEW YORK STOCK EXCHANGE | al ‘ jy 
Week Ended ——Same Week—_—_.. = nlf... {7 
Oct. 22, 1927. 1926. 1925. | U 4 
Monday .....-..--.+seseee- 2,081,360 ,658,901 2,502,831 | U ta | 
BUGREED ccccccccccccecseccecs 2,053,390 1,873,317 2,062, - L fu} | 
SD din snddabhdnnors osauess«s 2,616, 760 2;108,440 2/522 + — a 
Thursday .......... 2,534,985 1,846,936 2,506 my 
TT hkctccenseenneus 2,635,370 1,717,773 2,360 qt 
EE. ccnainick eriehanee 100606 Cthaneedeehbedennenne 1,510,260 763,800 1,339. - 
——— ——__—_—_ — i OE RE mw | 
Total week.......... sini Saaetegar hana kites ab adeeeh 13,432,125 9,969,167 13,294 +e hn, rl Ps| 
SR wiknsickausésheshatsasaasetésactons 449,858,538 368,920,328 347,154 h| o 0 | $| 
Monday, Oct. #4....... "338,560 1,185,112 2'436 Ww ri | 3) 
Tuesday, Oct. 25... .. 1,953,210 1/522, 2.4 hh m 
Wednesday, Oct. 26. 980 1,740,861 2,183, + + 8 | 
| | §'| 
ANNUAL RANGE OF MARKET AVERAGES | 3] 
az Railroads——._ —_-2 Industrials ——— mich? Combines >| 
High. gh. Low. Low | | 
ae 124.2 Oct 99.34 Jan. 247.48 Sep. 171.49 Jan. 185-47 "Set. 135.82 Jan. | | 
Pi sccés 02.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
Pb x660cgeee 95.29 Dec 3.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. | | | 
nttterketios 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. a 
aa 67.05 Mar 4.61 Aug. 118.44 Mar. 99.05 Oct 92.52 Mar. 177.15 Oct. | | 
1922. 70.53 Sep 52.57 Jan 116.24 Oct. 79.86 Jan 93.06 Oct. 66.21 Jan. 
1921... 56.54.Nov. 47.59June 9060May 6624Aug. 73.12May 58.35 June | 
1920..... 63.55 Nov .53 D 129.83 Apr. 76.55 Dec 94.07 Apr. 62.70 Dec. | 1 
1919 68.78 May 49.49 Feb 138.12 Nov. 80.37 Feb 99.59 Nov. 69.73 Jan. 
Pee 70.75 Nov 56.94 Jan 91.55 Oct 71.31 Jan 80.16 Nov 64.12 Jan. | | 
1917. . $2.22 Jan 52.06 Dec 99.74 Jan 62.81 Dec 90.46 Jan 57.47 Dec. | 
ERC 85.70 Nov 74.83 Apr 119.30 Nov. 86.60 July 101.51 Nov. 80.91 Apr. 
1915. 82.85 Mar 66.13 Feb. 109.97 t. 51.85 Feb 94.13 Oct. 58.90 Feb. 1 Sool 1 Sa SN — 19 
Pn s oceneeaers &.% Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July } Pr a a tN RL AG SP OCT NOY CEC JAN FER aR APR MAY JUN AL AUG SEP OCT NOV DEK 
*To date. ____.. —_—- $$ ______—_____ "2! 
STOCKS INCLUDED IN MARKET AVERAGES es ice ee - 
RAILROADS INDUSTRIALS RAILROAD STOCKS Exe 
Atchison Air Reduction ee ; nd ] 
Baltimore & Ohio Allied Chemical & D a So | 
Chesapeake & Ohio American Smelting a Refining pou = 
Chicago, Rock Island & Pacific American Telephone & Telegraph 1 
Chicago & Northwestern Baldwin Locomotive 100 jsco | 
Delaware, Lackawanna & Western Brooklyn Union | 
Erie Case Threshing o| 
Great Northern pf. *Commercial Solvents | 
Illinois Central *Du Pont de Nemours | ¢ 
Lehigh Valley tGeneral Electric ao fe00% 
Louisville & Nashville *General Motors 9 
issouri, Kansas & Texas International Harvester s | 8 
Missouri Pacific. International Telephone & Telegraph 4 | § 
New York Central International Silver 3 | 3 
New York, New Haven & Hartford Laclede Gas or fog 
Norfolk & Western *Pullman | 3 
See BR Pacific jreuas Gale Sulphur z 
Pittsburgh e West Virginia Unit a — > ng 
Reading United Fruit ‘ 40 joe 
St. Louis & San Francisco nited States Cast Iron Pipe 
Suthern Rally Waters Osios Fal = | 
estern Union Telegraph | 
Texas & Pacific tWestinghouse Air Brake f ae) | 
Union Pacific Woolworth 20 mn an ee ae am a PRT oe aA 1 ah en ae am a? Ot we Gc 
*Multiply by 2. tMultiply by 4. tMultiply by 2%. 27 J 
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Stock Transactions—New York Stock Exchange 


(Total Sales, 13,432,125 Shares) With Closing Prices Wednesday, October 26 


nts 


For Week Ended Saturday, October 22 





















































































































































































































Amount I t 
STOCKS : Dat Wee Wee 
(and ticker abb St Pa cr ~ 
ABITIBI POWER & ) (ABI) 20 0M 2¢ 7 $10 
Abraham & Straus O00 1 
Abraham & Straus O00 N 1 fe ( 
Adams Express (AE) 000 Se} ; 27 . ( 
Advance Rume (RX) Ti 5 2 4 ’ 
Bs Advance Rumely pf 001 Oct i% 2 
7 Ahumada Lead ($1) (AUA) 2,018 At 4 i 1,10 
Air Reduction (sh.) (ADN 44 Oct 1 7 x ti% 7 
J Ajax Rubbe ( (AJ 000 $ 5,84 
F Ss Alabam: rg (un oO 
FE Jt alaska U) i4 
' Sep 1 ) ish.) (ANW) O00 S t 
, 20% 203 #220 *202% 220% Sep 22 *213 Mar $ — we 000 J 
117 Apr 8 117 Al (AY) 000 Jul 
0 45 a Aug. 18 49 Mar. 24 000 = Oct. 18 4 , 
Allied Chemical & Dye (ACD) 109 N 2 ( 101.90. 
Allied Chemical & Dye 900 Oct 1 rf 2% 11 
Allis-Chalmers Manuf: u (AH) OOO Nov 2 4%, 6,40 
Amalgamated Leather (sh.) (ALR) O00 l 1,700 
Amalgamated Leather pf 000 84 
Amerada Corporation (sh.) (ARC) TD ) 7 4 
American Agricultural Chemical (AGR) 53 4 l 1 
American Agricultural Chemical pf 28 ,455,2 A 1 2 5 sR 
American Bank ($10) (ABN)... 4,945,250 Oct 9,36 
American Ban pf. ($50) ° ° 4,495,650 Oct 1 
American Be Company (sh. )(ABS) 150,000 Jan ( t ; 2 uM 
i Am can Beet Sugar pf < 5,000 000 Ju 1 f 42 6 401 
| Am an Bosch Magneto (sh.) (BOS). 207 399 4 ¥ , 9,76 
5 American Brake Shoe (sh.) 640,000 ; 65, 104 
“ American Brake Shoe f 9,600 OOF Se} 7 If 
American Brown Boveri (BOV) 395,206 Jar 2 < , 7 On 
American Brown Bove pf 3,000 04 Apr 7 i 29 
American Can ($25) (A¢ ‘ ‘ : 61,849,950 Nov 1 4% 242 
American Can pf ‘ 41,233,300 Oct 1 i + “4 iM) 
American Car.& Foundry (sh.) (AF)...... 600,000 oO 1 7 th,(4 
American Car & Foundry pf . p 30,000,000 O 1 " 
American Chain, In pf. (ACNPR) ‘ 11,000,000 0 7 
American Chicle (sh.) (CCH) 187,170 Oct 7 ) 14 7,60 
American Chicl prior pf. (sh ST 00 Oct 2 ‘ 2 
American Druggist Syndicate ($10) (ADS) 8,825,840 June 7 % 12,7 
American En tic Tiling (sh.) (AEN) 107,970 Ser ( 2 4 1 2M 
American Express (AMX) ‘ . ese 18,000,000 Oct i, °27 9 = 64) 
American & Foreign Power (sh.) (AFW) 1,213,024 2% 
American & Foreign Power pf. (sh.) rr 368,856 Oct .. 2 $ A 4 2 20 
American & Foreign Power, 25% paid (sh.) 82,405 Oct 1 27 3] ° 4 
American Hide & Leather (HI).............. 11,274,100 aiaee hy 1 
/ American Hide & Leather pf................. 10,000,000 owed j 1 " 
] ‘ American Home Products (sh.) (AHO) 437,597 Vov 1 : iy 7 10,4 
J 21 American Ice (sh cis) . 600 000 Oct 25, °27 ( 1% 9 0nM 
7 American Ice pf as «++ 15,000,000 Oct 25 27 ye + , 
23 ~ American Internation ( 490,000 Oct Re ~ “ 41% 2% 
4 American-La France Fire 4,493,000 Feb. 15, °27 ri 3 ‘ 
7 American-La France Fire 4,000,000 Oct - f rT 
> American Linseed (AL) 16,750,000 Mar 15, °27 § + 3% 79 
American Linseed pf - 16,750,000 Apr 1 27 4 . Bil, A . 
, American Locomotive (sh.) (ALO) A 770,000 Se} ; 27 $ DA 1% 1 
a American Locomotive pf... ‘ eT ococe S450 Se] 3 27 i 
; American Machine Foundry (sh.) (AFN) ‘ 180,000 N 1, °27 : 43% + 1% G 
American Machine Foundry pf......... 2,000,000 1, *2 8 9, ) 
American Metal Company (sh.) (AMM) 094,777 i 1 ( 4 
American Metal Company pf......«... on 5,000,000 7 
American Piano (sh.) (AMP)... eee 227,959 ] 27 $ 1 4,8 
American Piano pf . ERO Pe 6,000,000 1 27 +) 
American Power & (sh.) (AOW) 1,834,964 Ser 1 7 65% 6 24 
4 > American Radiator To rare 31,064,025 De 1 7 $ 28 « oO 4 
130% 25 33 129 4 American Radiator aE ‘ . 8,000,000 Nov 1 2 
76 90 17% June 24 American Railway <press (ARX).. j 10,384,600 Sep. 30, '27 95 r 
79% 48 74 39% July 7 American Republics (sh.) (APU).......... F 209.180 45 1 4( 
76% 42 8 American Safety Razor (sh.) (ARZ) 207,971 det i, “22 rs i 18. 40K 
ae -- 20 387 American Seating Company (sh.) (AMZ)... 230,000 ict 1 27 . 1%, 
. 4 80 Jan. 21 American Shipbuilding (ASU) ............... Le 7 4 2 
14% g Oct. 22 American Ship & Commerce (sh.) (ACS)..... 
1444 Jan, 25 American Smelting & Refining (AR)......... 60,998,000 N 1, ‘27 $ “ 9 6 
115% Mar, 16 American Smelting & Refining Company pf 50,000 00K D> ‘ » } vg 
154 Jan. 17 pe ee a) of re - 11,000,000 Oct 27 2 
102 944% Jan 3 American Snuff pf 5 hees-e ick bbe ane 3,952, Oct 1 ' 
47% 41% Apr. 29 American Steel Foundries (sh.) (FJ). Oct l 7 i 
115% 110% July 5 American Steel Foundries pf. asiee ee 71: Sey 7 2 
77% 78 Oct. 20 American Sugar Refining Company (S) 45,000,0 Oct 7 8 4 14 
104% 91 110% 100 i164% May 27 107% Mar 3 American Sugar Refining Company pf. ; 45,000,000 ) 7 
ph 44 29% 1 ‘ I 3 American Sumatra Tobacco (sh.) (AMS) 174,522 Sey 1 ( 3 14 
47 373 41% 251% 2 American Telegraph & Cable (ACE)...... 14,000,000 Sey .. 27 1 _ 2h 
145 130% 151 139% 1 American Telephone & Telegraph (ATT) 1,101,766, 90 Oct. 1 2 2 TD 13.4 
121% 35 124% 111% 2 American Tobacco ($50) (AT)............5. 2 A Sep A, °29 g + 7% 24,84 
119% 8414 124 110 American Tobacco B ($50) (ATB)........... Sep 1 7 ~ ( 6% 41.7 
11 104% «113 106% American Tobacco Company pf O 1 1% { 
135% 103 135 114 American Type Founders (TY) Oc 1 , i ¢ 
111 105% 1:0 102% American Type Founders pf - rr 4,000 000 oO 1 2 i 
76% 34% 74 43% American Water Works & El. ($20) (AWW) 110,500 Aug. 18, '27 141 
ia ° American W. W. & E., new (sh.) (AWW) 1, 374 Nov 1 ; 61 o% » 
100% 56 100 97% American Wholesale pf. (AWH) 5,959,200 Oct 1 27 
64% 34% 42% 19 American Woolen Company (WY)... 40,000,000 Juiy 15, ‘24 j KM 
96% 69% 90% 66 American Woolen Company pf . 50,000,000 Apr. 15 4 1 1 
oe ° ee American Writing Paper ctfs. (sh.) (AW) 150,862 1% 1% 9 
evs . P American Writing per pf. ctfs 8,415,100 ) 6 Ss 
12% 7 12% 5% American Zinc, Lead & Smelting ($25) (AZ) 4,825 000 May 1 1 $ é i 2 4 
a 41% 24% 5414 20 American Zine, Lead & Smelting pf $25) 2,414, 004 Nov 1 2 $ ) i 41 , 
53% 35% 51% 41% Anaconda Copper Mining Company ($50) (C). 150,000,004 Nov 1 Hi4 1 134 
48 22 45 at . Ann Arbor (AN) $250,000 
67 40 69% 64% June 28 Ann Arbor pf , 4.000.004 
46% 26 44% 34% Mar. 10 Archer-Daniels-Midland (sh.) (ADD) ° 200,000 Nov 4 ; 
105 90% 108 100 Mar. 10 Archer-Daniels-Midland pf ‘ 4,300,000 Nov ee 09 + 4 
100 90% 97% 90% Sep. 20 Armour of Delawarg pf. (AMD).. i 62,918,200 Oct 1, “2% 4 79 6 
20 25% 13% May 4 Armour & Co. of Ill., Cl. A ($25) (AM ‘“‘A"’) Apr 9 1 4 (i 
16 17 5% May 5 Armour & Co. of Illinois, Cl. B ($25) he ( 
90 93 80 Apr. 13 Armour & ¢ gOS Rarer Oct 1 
27 31% 18 Apr. 1 Arnold, Constable & Co. (sh.) (ACT) ) 
39 63% 46% July 12 Artloom (sh.) (ARR) raaree 1 a $ 1 
101% 113 108 May 31 Artloom pf ; ‘ ee ae 2,600,000 1 , j 
15 23% 19% Jan. 11 Art Metal Construction ($10) (ART).. 3,205,700 1 2 
46% 54% 37% Feb. 9 Associated Dry Goods (sh.) (DG).... 640,000 1 2 4 1 
102 94 102% 96 Mar. 3 Associated Dry Goods Ist pf....,............ 13,804,100 Sep $ , 
108 101 110 102 Mar. 23 Associated Dry Gocds 2d pf.............. a 6,719,400 Sep 1 7 is i 
47% 32 5916 % Associated Oil ($25) (ADO) OE ay 56,000,900 Sep. 24 7 2( 
140% 116% 172 122 Atchison, Topeka & Santa Fe (A)...........222,463,000 Dec l 4 38,3 
9 9214 102 94% Atchison, Topeka & Santa Fe pf. cecccc cc tee, 1am, G00 Aug 1 i, 6 
268 147% 262% 181% Atlantic Coast Line (AX)....... bella 81,342,700 July 11, ’” R4 9 9.40 
77 20 68% 29 Atlantic, Gulf & West Indies S. S. (AG).....% 199,512 >t 1 2 "a : 2 30 
60 31 56% 33% Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 $ i, 20 
117% 95% 128% ) Atlantic Refining (AFT)... ° sindees 50,000,000 Sep. 15, ‘27 »% 12,7 
117% 113% 120 115% 119 Aug. 2 PERE TE Eo 0.653000 000sasree0eae 20,000,000 Nov 1, 27 118 
65 45 64 54 70 June { Atlas Powder (sh.) (APW). 260,393 Sep. 1 27 63 
94 901% 97% 94 107 July Atlas Powder pf cabebane 9,000 ,001 Nov 1, °27 104 ; 
y 21 9% 17% 8 2% Apr. 7 Atlan Taek CAL) CAMO). + rcscccccececes 95,000 ‘ 8 
32% 22 28 ™ 10% Jar Austin, Nichols & Co. (sh.) (ANO) VA 1 
95 87% 93 54 61 Jan. 5 Austin, Nichols & Co. pf ; Feb me 3 c if 
6 3 10 44 5% June 1 AGS BAS CB.) CAG) oc cccccccccccscsccesse 43 
25% 12 44% 18 40 May 31 BG See Cee ws a6 h0%ks 00s 6ses $e June 30, ‘27 41 
=< - 4544 Oct. 14 Autostrop Saf. Razor, Inc., Cl. A (sh.) (AUZ) Oct 1 27 14 of 
A — — -— — citnctivisiiesiateindamebaieen 
146 107 167% 92 265% Sep @ 143% Jan. 18 BALDWIN LOCOMOTIVE (B)....... os . 20,000,000 July 1 27 252 } ¥ 21 ROM 
116% 107 119% 105 1254 7 116 Jan. 14 Baldwin Locomotive p pédcbbn men ‘ 20,000,000 July 1 27 21 } \, 30M 
94% 71 109% 63% 125 4 106% Jan. 4 Baltimore & Ohio (BO)., ‘ oeeees 212,219,900 Dec i, ‘a7 16 41s 14, ROM 
67% 62% 73% 67% 82 June 7 73% Jan. 3 Baltimore & Ohio pf........-seeeeees se eee. 60,000,000 Dec 3, 87 79% ye rT 
i. ee oe os 110% May 10 106% Mar. 30 3amberger (L.) & Co. pf. (sh.) (BG)....... 10,000,000 Dec By “ae 11 9 4% 
56% 35% 46 33 103% May 27 44 Jan. 6 Bangor & Aroostook ($50) (BNK) $ : 5,328,000 Oct 1. '97 69%, %, - Km 
High and low prices are based on sales of 1((}-share lots except in special instances, where an asterisk (*) indicates that the price giver rtly extra {Plus stock. 


in common stock. xEx dividend tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock bCash 
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Stock Transactions—New York Stock Exchange—Contnued 
OC 
—_——-Week's Range . 
Yea i Amount Last Dividend I>e« ared S a Pov + 
192 19zt tar S1 =) Capita Date . "e ‘ pte K's > * 
H I " H I Dat la at Y a eviations Stock Listed ayat Rate i L 
1 1 ' pf 2 30.000 Oct rl 15 Q if 3 
100 89 103 99'4 = , “? 10 Ja . ; n ( o - er ~y “ 95 $0 000 Oct ; 27 4 Q if ~) “4 
oO et oyT) Mar a 2 500,000 Oct ] 27 } 80 40 
Re ' , t 0 I New York & 6,000,000 oO 1 4% Q wd 
73% : 57% w % Fe a 4 lar 6 j r the eh 40,000 15 “- es om 
107, = 84%H_=C«éiCOA 102 T Feb. 28 95% Mar.31 | eather pf iy a. a a ; sin 
33% 18% i314 23 be 26 2 oO ] } Cla .) O : gL ld = = -* =m 
30 16 28 22 2 Fe 28 2 det ! porat Oct, 1 g62% Q 21 0 21 ok : 
38% 9 17% Aug. 17 1914 Jan. 2 ly oo . Se 
104 9R 4 19 1 pf 2 705,500 " oS 
168 Ju 2 d 1,187,000 ; | 
ISl4 Jur 7 y ) BCD) 704,000 GO ry 5 
038 e291 4 *41% 41% Sep. 1 R ad ($50) (BCH) 6,000,000 14,800 ‘ 
77% 60 71% 52% oO I Pa ng 20) (BNU) . 7,500,000 8 
11 11! 114 114% 19 Mar. 12 I ‘ ) r f am 
41% 7 rs ft 27% Jar i . : Om) » 
: 
‘ O54 of 11 ‘ if Jar r 7 f 2 i 
a wr ‘ 9 S ! 4 Jan. 17 & Ce pf SBM) 500,000 130 ) 
60 40 24% A t June 15 jale B (sh.) (BBL) 300,000 ” 
110 104% 13% Ay 18 109 Jan. 20 i 1 I pf 3,880,000 20 ai 
6% 3% ‘ Oct 8 " Jar ) \ ( 4 h.) (6M) 100,000 - 
93 1 8% Apr. 1 4 Ser th |} 4 (BF) 250,000 on 
ss” Po 51% 34% 7 Ma ; p. 2 Booth Fisherle st pf 4,998,600 6 
46 40% ) Se f b M 4 N on ° 
14% 27 16% Fet i 3 7 d ‘ 
5 1% 1™ Fet 1 1 11 ‘ st 
26 22 28 June f 19% 21 . 
4 6 . r 7 1 $4 I ~ x an ‘ 
156% 120% 184% A 148 11 I Edis I 10 «165M 
64 ty 70% J 2 Aug I i Mant 60M 
83% SS Ja 4 82 July 7 y Mant 1 1 82 
100% 7 98 68 i54% Aug. 1 89% Apr. 4 k t ‘ cur? anat 
4 4 12% 29% oO Fel | e { A 
109 96 111 107 1 , July 18 109 Feb. 7 f : 
49% 24 O% 24% 8% Jar 25% July 11 wiek-I ++ 
17% 18% Bs Jar 8% Se +2 
10% 70 f 35 60 M 4 Al } I a (BFQ 3,000,000 10) 
4 50 ) 40 gs Ju 4 A ‘ $ a pf : 4,000,000 - 
02 48 87 7 1 M 80% J 8 Pittsourch (BR 10,500,090 u > 
187 10 94 1 M 1 e ’ pf f 
4 144 121 Jan. 2 ~ June 1 4 an 
0 4 8% Ja 16% Mar. 18 ( I nn 
17 117% , f Mar. 19 f 
117 ‘ 1 — : ! N 1 oi 
j Vv ’ Machine (sh.) (BGH) , 80H =“ 
or 14% 1% : D ‘ 2 (BH aap Pe 
RU% gt 9 ) S 20 ’ ar i BHD) 6,8! ! a 
1 104 99% ny 4 4% Jan. 2 I ding pf BHB) 7.000.000 7 
8% 6% 4 ; M ? ; Mar. 19 r $5) (BC) 000,000 ( 
24% 16% 7% Ja 7 7 Apr 4 $10) (BT) 2,901,970 oe S 
28% 7i 17% f 44 Oct. 1 Con BCK + Hn i 
44% 14% 28 94 € 42 Jan ( M ( ( ) (ABRY) an & 
Th 4 Lina! 99% 1 ~ ) 1 Ma 3 ( M.) pf » 
x 90 53 92 e 2 ( Jan ) jucts ¢ h (BYC) 4 
tt ee 6 EAE RANI = - \ 
74% 7 60% Apr 1 NIA L\CKING h.) (CFI He = 
34% 23% By 11 (25) (CPI om 1% 
1% 1% 2% 4 } 4 Sep. 2 7 ead » (CM) RIK 
61% 4 73% iM RY 7 N 1 ($10) (CMM $6 84 
IBS 12% 18% 13% 17 $ 7 14 J H $2 (CAH) . ¢ OM 16 
49 - f A Jar i x Ale (sh.) (DGL) 459,710 40 499%, 
152% 136% 170% 46% 124 Jar f | f P 260,000,000 20 34M 91 
O i S ’ paid in 87 
57 57 60 2 © % ’ Ja 18 ’ 15,000,000 
) bY RBM i ‘ i ] L) 14,184,800 
; } 8 j f nped 9,302,200 - 
ORY 24 176 8 ’ 7 J CT) 13,000,000 i 67 
107%4 6 118 ' M " Feb. 28 pf : 13. 000.000 21M) 8 
4 oR " 28 ‘ 4 1 1,320,625 " at 
107 106 ) 1 10¢ J 11 St pf 10,000,000 
23% 14% f R% ath (CL) 3,797,000 + 
71 49% ” i 4 ja 14 pt 4,300 
21 265 iS 1 1 2R Jar r] a f New Jersey (JC) ,436 800 (4M M 
17 g04 it Au Jar at bt M s ish.) (CTY) 100,000 A 
9S\ 94 84 Au 2 Jan. 24 M pf . 1,563,000 
b4% 434 68 Se 7 § Jum 27 sh.) (CDP) 1,122,842 4K : 
58% 40% s May 11 42 Jan. 2 Prod s (sn.) (CRT) 107 ,000 7.9 ‘ 
110 89% 106% 100 , 7 Feb. 1 i Products 1st pf 4,120,000 
103 80% 100 1 J ‘ 104 Apr s 2d pf 
23% 14 1 80 Ju 4 Jat at (sh.) ( { 
2 14 Ma Aug. 16 er a Motors (sh.) (CHM) 280,000 + 
45% 6% Ma 1 J 7 id pf. (sh.) 350,000 My is 
8 Se n Oct 9 a 40,000 000 5 
0 m ’ 1 m Pt Nationa! Ban 13,500,000 1H 
1000 ) 4 +8 2. { ? i Bank 5,000,000 
1 Jan. 2 Ohio (CO) 117,712,400 2 
i) 158 Feb. 18 ‘ eake & Ohio pf 1,202,400 
? 1e 2) c ry ition (CHK 900,000 St 8.5 
2 4% Jan & A (ALT) 18,193,600 ; 7% 1% i 4,900 7 
7 Jan ) & Alt p 18,504,000 Jan 1¢ 11 1 % 12% 11% 114 $400 11 
12 % Jan. 15 hicago & Alton certificates of deposit ... 1,346,200 . ° 7% 
27 11 June 2 Alton pf. certificates 989,000 4% 
ll 30% Ja l Eastern Illinois (CE) 3,845,300 
’ 4 Ja 6 is : r 
9 8% Jan. | ireat 81M I 
23% Jar 7 yreat 7,000 ( 
v9 Jar 24 Ind 
’ Jar 4 Mi'w If 
14 18% Milw 400 ) 
1 ; J 4 ‘ M ‘ ] 10 5 
4 8% J M $n s 
RX j ‘i 3, 11M ”) 
$4 Yorthweste 1 + 
° Jar 3 ’ne : Too 4K 
14 i8 Jar 4 Rock Island & (RI 04 , 
2 102% Ja ‘ azo, R Island & 7% pf 29, = 
2 , Jan. 28 i R Island & Pacific 6% pf 2: iM) 
J 3 Jar Da Mir & Omaha (OM) 18 
1 110 Jar 13 licago Paul, Minn. & Omaha pf 11,2505 
a Ss t go w Cab (sh.) (TXY) 400, 7 4} 
18% 4 y (sh.) (CDI) ( 7 
21 a 1e 27 ( pe $ (CHL) 400 14% 
1 14% N (sh.) (CHH) 2M) 67 
6 RIL 28 sh.) (CRY) 164.4% 8 
( 102% 14 pf. (sh.) aod 
2 112 25 l sting (( 
aL 4514 Clas (sh.) (CSS) 1) 
4 41 S Class B (sh.) 
2 27 Ja 22 ( Cc. & St. Louis (CC). 5,271,100 
28 100 Apr. 14 Cc. & St. Louis pf 10,000,000 
1 Ket S 1 & 1 sburgh ($50) (PTT) 11 7 
; 45 June 3 & Pittsburgh special ($50) 27 
9 1 June 17 at Co. (sh.) (CLU) 800 
19 11% Ja f at Co of 6,000 ,000 m0 4%, | 
16 6% Apr. 27 a-( : 1,000,000 7 uM 
) 74 Feb. 1 ‘ Ir rat 236, 965 
” s sy zt Aikr On ) 
17 " Sep 1 é Aikman Company prt i1 100 
12 12% Jan I jo | 1 & Iron (CF) 34 8 4K 79% r 
ry 116 Jan t lo Fuel & Iron pf ‘ 2 of} , 
21 S4 Jan 3 1 & Southern (CX) 31 000 ou) 
1 70 Jan + jo & Southern RL 000 
1 68 jan. 14 ado & 8 000 00 
27 82% Feb. 11 r ( +: nv on 89% 
101% is ) it) Jar 4 bi ; & Ele 92,000,700 ooo 17% —_ 
45 70% iM 92% 66% Jan mbian Carbon (sh : 402,131 04.700 8 
314 47% 16% 205, 14 June 29 ercial Credit (sh 680,000 ” gan 19 
25% i7 Tune if m al Credit pf. 4,000,000 4 
uo July & ul Credit 1st 8'000,000 : ao | 
27% 261 18% June 15 Credit pf 4,000,000 
8415 0 41% May 4 m 1) Investment Trust (sh.) (CIT) $43 000 0 ; 5 
. ars ie . ° { 
‘ " ur ased ] ale f ha t 8] t sta es, where an asterisk (*) indicates that the pr ve s for lesa than that anw wk Paya 
Ex dividend. {Plus to te i ble 2%% quarterly in common stock. bCash 































































































































Friday, October 28, 1927 THE ANNALIST 681 


Stock Transactions—New York Stock Exchange—Continued 


























































































































































































































































































































- -- Yearly Price Ranges Amount ’ 
1925. 1926. a —1927 Range STOCKS Capital W ee “ 
High. Low. High Low. High Date Low Date (and ticker abbreviatiors) Stock List Payvab hs Sa 
in a 100 89 95 Mar. 12 86% July 5 Commercial Investment Trust 64% pf. 7,050,000 Oct a § 55 ur 
107% 100 104 97 Jan. 27 91 Sep. 12 Commercial Investment 7% pf 5,640,000 Oct 1, ‘ Ri 
io ee =e os Sep. 16 2 Commercial Solvents (sh.) (CSV) Oct Be z 9 25 til 
oe oe Oct 7 Commonwealth Power Corp. (sh.) (CMP). At 27 ‘ als 
ee ee ee os 3 Conde Nast Publications (sh.) (CDD) Oct 1 7 sald 
43% 15% 29% 12% ; Congoleum-Nairn, Inc. (sh.) (COG) ) 2 51M 
. ee 57 40% I Congress C r (CNG) erier Se; 27 $ wn 
17 % 1 Ny 4 Jan Conley Tin Foil, stamped (sh.) (CLY) Ma 2 
on ne ee Py 28 il Connecticut Railway & Lighting (CRW) 8,977,200 N 1 S1.12% Q  .. $j«2 «5 S66 = 908 j§ eee . 
63% 26% 87% 45% 7 20 Consolidated Cigar (sh.) (CGR) 250 000 De oem 
5 79% 107% 91 23 11 Consolidated Cigar pf saletece cad 4,000,000 Sey 1 7 Mth 
9% 3% 6% 1% 4 27 Consolidated Distributors (sh.) (DIS) 381,454 Jar . Si mw 
7 74% 115% 7 17 9 Consolidated Gas (sh.) (G $317,165 Sep 7 . 115 SMH 
‘ e P 19 r. 18 Consolidated Gas pf. (sh.)... ‘ 1,200,000 Au cs “me $1 i TUM 
- : 72¥ 68% y 6 i g. 13 Consolidated R. R. of Cuba pf. (CCU) 39,984,300 Oct 1 7 5, 10 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)... 1,411,487 Jan 15 °2 18 StH 
95 50% 74% Jan. 6 Continental Bakin sh.) (Cl) 291,81 Oct 7 155, 400 
ee 17% 7™%* 10% Jan. 4 Continental Bakir 3 (sh.) 2,000,004 see 12,70 
ss a 99% 87 97% Jan. 13 Continental Baking pf 0 Oct 1 $ 4, Tet 
93% 60% 92% 70 77% July 26 Continental Can (sh.) (CH) ’ Nov 7 16,0 
118 114 126 117 126 June 10 Continental Can pf , er . , , 293 ,000 Oct 1 
140 103 144% 122% 211% Oct Continental Insurance Company ($25) (CIS) 10,000 00 July 10, °2 sc 
15% 84 13% 9% 3% Jan ( Continental Motors (sh.) (CMR) 1,760,845 Oct 1 1? 30 
se ee 602 Oct. 14 Corn Exchange Bank 11,000,000 Nov 1 M 
42% Corn Products R Co. ($25) (CFG) 63,250,000 Oct aU) a 
127 Corn Products Refir Co. pf 25,009 0000 Oct 1 
joy Coty, Inc. (sh.) 109.3200 S« 1th en 
Crown Willamette f. (sh ww) Mont Oo 1 
Crex Carpet X} J 8 
Crucible St es os cnasunes O 12,40) 
Crucible S io Se} T 1 uw 
Cuba Cane gar (sh S) 1 o 4K 
Cuba Cane Sugar pf A 1 21 2 17,7 
Cuba Company (sh.) (CU) J 7 1 8.200 
89 Cuba Railroad pf. (CBR)...... 10,009 000 Aur 1 27 ~ ! 1 
32% Cuban American Sugar ($10) (CSU) 10,000,000 Se} 0, *27 1 $M) til 
101 Cuban American Sugar pf ‘ 7,893,804 S ; 7 i 
Cuban Dominican Sugar (sh.) (DMS) 277,833 1) 
Cudahy Pact sg (630) (CUX)...... 21,249,500 Oct 1 7 1,7 
104 Cushman’'s (sh.) (CHS) 100,240 oT % 1 ooo 
1033 Cushman's 7% pf 2,684,800 I 1 * 
104% Cushman's 8% pf 29,2 Sep 1 7 5 
59 Cuyamel Fruit (sh.) (CDF sO C0 , 1 ( 3 ‘ 50M) 
49% DAVISON CHEMICAL (sh.) (D) 310,00 1 7 iM 
110 Deere & Co. pf. (DER) 2 1 me 
29 De Beers Con. M. (sh.) (DB) 
160% Delaware & Hudson (DH Si 9 ’ 165, ent 
147% Delaware, Lack. & Western ($50) (DL) ‘ $ 7 AHOKD 
uo Denver & Rio Grande Western pf. (DG) Mm 
159% Detroit Eedison (DTE) Oct 1 Gov 
Detroit, Hillsdale & Southwestern (DSH) Jul 
- Detroit & Mackinac (DET) 2,000,000 
72 Detroit & OS area 970,01 J 10 
9014 Devoe & Raynolds A (sh.) (DRSA) 5, 00K O Ji 
107% Devoe & Raynolds Ist pf. (DRS) 1, 809 i 1 17 
<<: Detroit United Railway (DU) 3,350,10 Tun 9 4 
118 Diamond Match (DN) 16,965,100 4 740) 
18% Dodge Brothers, Class A (sh.) 1,935,019 OT, 1K 
91% Dodge 3 : p (sh.) 850.000 Ss) 120,506 
18% Dome (DO) -P de tatel 1.000000 . TN, 7K 
5% Duluth, & Atlantic (DS) 12,000,000 1K? 
Sky Duluth, & At 10,000,000 20) 
. Duluth tion j 7 
: Duluth Superior ” tion oO 1 7 
‘ Dunhill International, Inc oO 7 8,200 
< Du Pont de Nemours & Ce Sep . 4 $1,200 
104% Iu Pont de Nem Oct 1 1, (0 
112% Duquesne Light De 1 300) 
<3 Durham Hosier Jar 7 1 
65% Durham Hosiery A 4 24 j me 
Lar. EASTMAN KODAK (sh.) (EK) ( 1 | Sn 
1154 Eastman Koda pf ; Oct 1 7 1 s 
30% Eaton Axle & Sprit 250,000 Nov 1 1) 17.7 
Eisenlohr 6.000.000 My, Goo 
° Kisenloh: 2 130.000 ’ 
Mlectri 250,000 Oct : TM) 
-+ tri 68,100 
40% ect ric S54 he i), 40K 
110 100 115 99% P 40% pd. (sh 9,131 t 7 Q sn 
110% 100% 110% 102% 4 full paid (sh.). 7,050 om) 
94% t 98% 89%4 ectric (sh.) 433.058 ‘ 1 1.800 
as ‘ss 78% 33% ect ric (EFN) 097,108 F 91 2 = 0M) 
80 60% 94% 71% ectric x (EG) 806.4 oO 1. '97 : \ cur, 
15 ™% 16% 8% Horn Coal 240 00K S 11 9 ' "aay 
25 16 R01, 21 Hiorn Coal 4 . 6.600.00 Ju 1 " 
ie 8% 6% Emerson Brant 4 (sh.) (EGM) 5.141 Mn 
Emerson Brantingham, K (sh.) 2 18.(« i 
me Emporium Corporation (sh.) (EMP) 0.0 4 . ‘ 
74% iEndicott-Johnson ($50) (iJ) Weal 20 2 G8.06K ) . 2 4.3 
118% Endicott-Johnsen pf. ieee 11,850,000 ‘ es “y00 
pi Engineers’ Public Service (sh.) (FE PU) T7861 1 11,000 
‘ Engineers’ Public Ser ‘ f. «sh. 7 G45 Gan 
Equitable Office Buildir (sh.s (EQ) 2 78 Oct R 14 
Equitable Office Building pf $1 G00 ( 7 ; 
= 430 Sep. 21 21 Equitable Trust 3, = 18 
39% 69% Sep. 30 3 Erie (E) he - 
467% 664% Aug. 4 4 Erie Ist pt 
43% 64% Au 4 4 - 
50 66 Ap 18 13 } (850) (RP) — ( + 
“ 34% Sep. 26 3 E s ‘ $i) (ER os, 
. 34% Sep. 26 9 b Sh tfs. (sh Me 
July 22 6 Erie Steam She i . i 5 2, 
Aug 6 12 Eureka \ uum Cleaner (sh.) (EU) No 1 . ; ry 
19% Apr. 21 235 Exchange ( » (EXY) oO rs 1% +, ves 
4% 8 Mz 0 8 FAIRBANKS COMPANY ($25) (FI). ee 
15 May 1! 18 Fairbanks Compa pf ey > 
545 43% May 11 27 Fairbanks, ' & Co. (sh.) (FKM i -~ 
110% 112 Ma 2 7 Fairbanks, & Co, pf “ D = 
37% 47 May 3 17 Federal] Light & ! Oct ”M 
89 23 Federal Light & 5 8 - 
95% 9 Federal Mining & j a 9 ¢ - ; 100 
99% 28 Federal Miring & 12. 060.000 Sar eee — 
a? . 8 Federal Motor Truck 12 0 . 1 am 
és 10 ity-Phenix Life }. 10,00 ( tu 1M 1,000 
17% i4 Avenue Bus t ras 8 ip 
110 12 National Pi 9 0 = et . , Lee 
40 11 National St 5, 000 oO “ a 
28% 13 Rubber (sh.) RG GRD t ‘’ P rr 
° 5 Fi Rubber 1st pf 2 17,514.70 N { | 4 
P ) Kr Rubb Ist pf v 4,467,500 N 1 “! 100 
37 1 Fleischmann Company (sh.) (F) 4,500 ,00 ( 1 1 nin, 
183% 4 Foundation Company (sh.) (FO) 100.000 Sey 3 - 1% 0,200 
85 Fox Fil: A (sh.) (FOXA) 100.000 Oct 3 2 45% se Rei 
106 Franklin Sir : 4,000,000 Se 1, '27 - ’ 21,100 
24% ; Freepo 720 78 Ni > ¢ “ 
Paeb 35 Se ee dn i chk eA a Wecicant 3 sod s 130,400 
39% 28% 2 3 GABRI d .) (GRRA). 198,000 Oct rf ie Bs 
16% 4% 9% °7 Gardner Motors (sh.) (GRD).......... . 2 
60 44% 55% 3 General American Tank Car (sh.) (GT) Ju 1 7 : % 
104 96 109 i Generat American Tank Car Co. pf : On 2 ’ 
70 42% 94% 27 ‘ 1%, 
109 86 140% , Sey 7 4 
140 118 120 5 (GGPR: Sep. 30 5 8} 
* . 59% 26 (sh.) (GY) Nov z " 
111% 105 118 t De ! 
116 104 1183 a Oct 7 
- es 95% 79 I j 27 Oct, 28 z oe eens 
11% 10% 11% 11 114% Jan. 5 11 June 21 Oct. 2 *2 11K 
61% 58% 59 34 47 Feb. 25 34 Apr } ish.) «GGS) Jan i % > » 
a - 48% 36 46 Aug. 2 35% Apr 1 (ah.9.... Jat on $ o ‘ 
110 110 113 105% 120 June 1 113% Mar. 22 A (sh.).... fan 1. "ok + 2% 
on ee 96 924 105 June 22 96 Jan. 13 (sh,) tee 1° 98 120 i 
100 99 100 5 110% Oct 7 100 Jan } (sh.). Jan 1 oR , 
ia a sie a. 141 Oct 4 113% Aug. 19 General Motors ($2 . . 
99 90 106 99 108% Aug. 11 104% Feb. 18 General Motors pf................+-- 1.743.900 Nov. 1 ‘ 4 T 491 800 
High and low prices are based f 100-share lots except in special instances, where an asterisk (*) indicates that the p eee 
in common stock. xEx dividend juarterly in stock. aPayable 2%% quarterly in common stock. bCash ; ‘lius stock : 
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Yearly Price Ranges = Amount —Last Dividend Declared.—, _ Mon.., Sat : Wed., 
1925 1926. pe 19 Range : STOCKS Capital Date Pe- Oct, 17. Oct. 22 Week's Neek's Oct 26 
High. Low High Low. High. Date Low Date (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First. High. Low. Last Un Ke Sales Close 
99% 88% 105 08% Sep. 24 104 Mar. 7 General Motors 6% deb.........-+++++- Nov. 1, ‘27 1% Q + 109 . 
115 102 122% 113% Sep, 22 118% Mar Ww General Motors 7% pf ss Nov. 1, 27 Ne Q 123% 24% 124% + ‘ $0000) 124%, 

54\ 45% 56% 51 Oct. 22 4% Apr. I! General Outdoor Adv. A (sh.) (GV IZA) Aug. 15, 27 $1 Q 39 3D + % TOO 591 
34% 26% 39% 26% Oct. 5 37 Jan. 18 Gen, Outdoor Adv. vot. tr. ctfs. (sh )(GVZCT) Oct. 15, ‘27 50e 6 th 544 52M 1% 1,0) a4 
80% 68 93% 60% Sep. 7 82% Jan. 14 General Railway Signal (sh.) (GRS).....--- ‘1, ‘S Q 138% 139% 123 =e 46,000 124% 
105% 90% 105 103 Sep. 12 104 Jan. 5 General Rallwsy Signal pf.........-- mace 1, Q 113 313 113 i 10 112 
58% Ww 49 36 June 1 38 Jan. 14 General Refractories (sh.) (GRX).......+++- 5, * Q 67% Hi% 63% — 3% 4,00) 65% 

Oct. 1 7 Oct. 20. Gillette Safety Razor (sh.) (GIL).....- Q W2% 102% 88 — 5% 19,500 19% 
83 47 78% 413 59 Sep. 17 37% Mar. 2 Gimbel Brothers (sh.) (GI).......+.+++- ; 622,500 ee 31% 51% 42 43% = oo 72,700 44% 
114% 102% 111% 100 108% July 14 99% Mar. 18 Gimbel Brothers pf... 21,000,000 Q es ee ee 104 100% 
2644 12% 25% 15% 22 = Mar. 10 14% May 21 Glidden Company (sh.) “(GLN). 400,000 <a 15% 15% 14% 15 ¥ 6,000 1% 

- ee ae 101 June 14 86 Aug. 17 Glidden Company prior pf.........--- 7,192,200 Q 89 80 70 89 
eed : . 125 Oct. 19 116% Jan. 26 Gold & Stock Telegraph (GSX)......---.+++- 5,000,000 Q 125 125 125 125 +10 10 
‘i 37 41% 69% Oct. 10 2 Mar. 9 £«Gold Dust (sh.) (GK) ‘ et 318,600 Q 65% 66 62% x62% — 2 38.200 66 
T4% K 3 39% 85% Sep. 23 42% Jan. 3 Goodrich (B. F.) (sh.) (GR).... bwiaiees ‘ 601,710 Q 50% 80% 6945 68% 11% 43,500 re 
102 92 100 9414 109% Sep. 26 95 Jan. 3 Goodrich (B. F.) Company pf.........+-+++. 35,096,000 Q 105 105% 105 105 0 105 

oil ~ ie 65% Sep. 26 48% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR)........ 45,531 - 61% 61% hy 16% 5 SRO OTT 
, 97% Oct. 5 94% Oct, 11 Goodyear Tire & Rubber Ist pf. (sh.).... : 318,689 Jan .. oe $1.75 Q 935% DAN 94% 94% - & 2,10 14% 
a2 9 6914 33% 82% Sep. 29 57% Jan. 12 Gotham Silk Hostery (sh.) (GHM).........-- 160,000 Oct 2, “Se 62%c Q 79% 79% 74% 74% — 3% 4,600 10 

. 68% 47% 82 Sep. 29 58 Jan. 12 Gotham Silk Hosiery, non-voting......... 94,794 Oct : “oe 62%ec Q 80 RO Tq 76 4 1,500 

- . a oe 122 Sep. 29 104 Jan. 26 Gotham Silk Hosiery pf........cceeeecenecees 5,000,000 Nov. 1, 14 Q 15 115% 15 115! 2% 300 17 
23 18% 21% 4s 10 May 25 4% Oct. 19 Gould Coupler, Class A (sh.) (GUCA).......- 175,000 Sep. 15, "2 Suc. t 4% 4 dy 44, %s 400 
21% 13 36% 16% 45 May 26 31% Jan. 27. Granby Consolidated (GB).......:+.seeseeees 44,460,000 July 1, '27 $1 a 34% 34% 33% 33% %n 6,500 33Y% 
82 60 84% 68% 13% Sep. 7 79% Jan. 4 Great Northern pf. (GQ) tntekitcns ee ak fp a 2 SA 9% 99% 95% 96 3 17,800 98% 
oe ye 101 Sep. 15 85% Mar. 28 Great Northern pf. cer tificates...............174,474,400 Aug. 1, ‘27 2 SA 98% 98% 9444 94% §,800 95% 
40% an} 27y% 18 28% Sep. 20 18 July 11 Great Northern ctfs. for ore prop. (sh.) (OR) 4.500.000 Apr. 30, '27 7 5c at 25% 25% 22% 22% 37 BO 22% 

: “ 44% Sep. 21 36 Aug. 22 Great Western Sugar, new (sh.).............+ 1,800,000 Oct. 2, 70 40% 41% 36 36% 4% 39.160 38 
115% 107 118% 108% 123 Sep. 7 116% Feb. 26 Great Western Sugar pf........+-..+++ ‘ 15,000,000 ; 14% © 121% 122 120% 120% I son = 120 

764 1 re 84 Mar. 15 80 Feb. 16 Green Bay & Western (GN).......00--ecee0s 2.500,00 $5 A P ee ° 80 
19% 11\% 34% “o% 86% Oct 1 29% Jan. 27 Greene-Cananea (GNP) .......-+ 49 ‘981. 600 / “a 71% 83% 67% ROY + 9 12,200 vt 

6% 3% 10% i% 114% May 31 7 Oct. 18 Guantanamo Sugar (sh.) (GS)........+-.++++ 397,485 . 7% ™ 7 7% 2,000) 

95% 95% 104% Aug. 17 95% Jan. 24 Guantanamo Sugar pf ‘ 1,917,900 $2 Q font ~~ *101% : 

36% 23 41% 25% 76% July 21 33% Jan. 6 Gulf, Mobile & Northern (GU)............... 11,072,500 : 87 67 61% 61% 5% 9,900 VM 
109% 89% 109% 95 112% Apr. 27 Jan. 14 Gulf, Mobile & Northern pf............---+-- 11,494,400 = Oct. 1, '27 im Q 100 109 107 107 1% 200 : 
85% 67% 93% 51% 64 «Feb. 28 Oct. 11 Gulf States Steel (GJ) i ye . 121872;250 July 1, 27 1% 41%, 42 40% 41 k 1,800 41% 
107% 101% 109% 100 108% Mar. 12 Jan. 7 Gulf States Steel ist pf.............000- 2:000,000 Jan. 3. °28 1% Q 108% 1084 100% 100% 33 70 ; 

We  anciecantaigemnmiiniegman 

ee . 26% Apr. 2 Aug. 2 HACKENSACK WATER ($25) (HWA)... 5,125,000 § 27 5 ‘ #23 . 
ee ° pes 29% Oct. 20 Apr. 9 Hackensack Water pf. ($25)............. 2.373.125 Sep. i. ‘37 Tse oa 29y 29% 2914 sont +2 10 
7 . 29% May 2 Oct 5 Hackensack Water pf. A ($23  Aieleeere 1,300,000 Sep 1. 27 43% Q ie . nb *20% 

69 2% 60% 45 67 Jan. 19 Jan. 3t Hanna (M. A.) ist pf (HNA)...... Scenscecece 11,199,400 June 30, °25 1% #1 62% #1 61 280 “1 
ee ee . 1”) = Sep. 13 June 29 Harbison-Walker Ref. (HKM)........+.-.++. 36,000,000 Sep. 1,27 1% Q ‘ : = e150 
ee ° ° 110 Oct 3 July 19 Harbison-Walker Ref. pf.........-cesceeeees 3,000, Oct, 20, ‘27 1% Q . *110 . 

. 28% 26 27% Mar. 29 Oct. 15. Hartman Corporation, Class A (sh.) (HRT). 47,360 Dec. 1, ‘27 soe 86Q 93% 2314 2°34 23% - & 100 22 

0 24% 29% Apr. 18 Aug. 12 Hartman Corporation B...........-seeeeeeeee 397,227 Dec. 1, ‘27 2 Stk 1% 22 21 21% Y 2,100 

oe 31% 30 30% Jan. 3 20% Oct. 10 Havana Electric Railway (#h.) (HN)......... 200,000 R 20% 

: 82% Apr. 13 Se RN, MNIONEE Bs ccc cccscccspeasetsaccoees 5,000,000 $1.50 Q 78 78 78 78 100 78 
77% Osi 8 68 125 Oct. 5 76% Jan. 14 Helme (George W.) Company ($25) (GH).... 6,000,000 ise Q(119% «120 119% 120 30) «116 
115 14% 116% 115 130 «July 6 118% Jan. 11 Helme (George W.) Company pf.. ‘ ‘000, 1% Fs ts 198 128 128 ) 40 
138 1340-20147 380 Oct. 17 200° Jan. 5 Hocking Valley (HV Be cllwtad bu-oehoin Sida nas'aac 6 2% 8 330 380 375 378 + 3 140 380 
48% 27 35% 17% 11% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO)... 80, $1 “BBY 331 32 32 -1 700 
ca ° 10% Oct. 13 31% June 3 Hollander (A.) & Son (sh.) (HLL)........... 200,000 62% Q 301% «39% 33% 37% 1% 8,300 38% 
5 43 47% 66% Oct. 15 GO Jan. 25 Homestake Mining (HM)............. 25,116,000 Oct. 25, 27 1 

7% 34% 40 68 Oct. 3 43% Jan. 3 Household Products (sh.) (HOU)........-.-- +575, 000 Pe 1 987 Stic = 661 661 4 a” 2 $,600 
59° 50% 175% Oct. 6 60% Jan. 11 Houston Oil _eeempetenpineperie ' Res . — s me , : 25 62,80 
31% 16% 27 2° Sep. 20 34% July 11 Howe Sound (sh.) (HW)........ N72 BSB Oct. 13, "BT 3 6 seu “45 $300 
28% 21% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU)............ 39,993,600 June 1. 27 1! s sane 114 3,000 
72 64% 87 90!5 May 10 78 Jan. 6 Hudson & Manhatt f eed ° an 1% SA 54% ‘ 

1, 2an, y 1 4 MATTAN PL... we eee eecerees i 1,600 Aug. 15, 7 91 SA RG 200 
i 3 33% ¢ 91 4 Aug. 2 48% Jan 24 Hudson Motor Car (sh.) (HMT)...........-- 1,596,660 Oct. 1 $1.25 Q 723 4 $1,600 6914 
31 14% 1 23% Jan. 10 16 Oct. 20 Hupp Motor Car ($10) (HUP)............... 10,051,899 Nov. 1. we «=OQ 18% 1 18,200 17% 
123% 111 131 113% 139% Oct. 3 121% Jan. 10 ILLINOIS CENTRAL (IL sae “= : 

1% 112% 128% 11% en ae 3 120% Jan. 12 Illinois Central pf... Pisinseesetpennanes 131,533,800 sep. \. 3t 1% & 134% - 31 3 000 133% 
7 75 7 83 ay 11 7 Jan. 31 lilinois Central leased lines ILL Bs Secs dace y * 197 Re 50 2 
41% 13% 34 19% 32% Feb. 1 17% May 20 Independent Oil & Gas (sh. » ax), ae si" ‘97 is > is 11 ) 0 237 
2 Be ae 3 aie Pee. 30 1S Mar. 30 Indian Motocycle (sh.) (IMY)..............-- Nov. 1. 37 SOc Q au im =a) da 
, 5 : oe Set. fF 2 Jan. 17 Indian Motocycle pf..........scssecseseeceees Oc ’ OF ; - * ; R 
14% 3% 13% 7™% 12% Sep. 8 7% Jan. 29 Indian Refining ($10) < | Sis acy eeraais ay Dec 13 20 Ps 8 “gt fart 23 G00 - 

2 j 2% 8 12 Bep. 8 7% June 20 Indian Refining certificates...............--. 4,590,110  ...... Aa 3" + 1% "9.700 9 

110 77 104 112 Mar. Il 99 Oct. 18 Indian Refining pf 

ae” ot A. TO ee 8714 Oct. 21 Ingersoll Ran tii: aisatenhikenscineiented Ben. ae m3 ‘ - 4 "ert — 3. po 

105 105 *108 9102120 May 5 106% July 27 Ingersoll Rand pf... ; b= ee ie G 8 89 s 2 ~~ 400 

A at a . B - 6 (55% July 25 41 Feb. 15 Inland Steel (sh.) (IL? a +e ate A ‘ 3 i, 1% 114 
32% og 28% : % 118 Oct. 17 111) Jan. 3 Inland Steel pf........ se. seeeeeeecceeeccees 10,000 oe i a “ec g y | 32 3 30% . 600 1 

: 2 2 2 1% 2514 Jan 12 i2% June 27 Inspiration Consolidated Copper ($20) (INS) 23,639,340 Apr. * 97 ene “om }. Ww 17 = <(¥) 

34% 13% sy 24% i2% Feb. 26 101s ‘Aug. 32 Interboro Rapid Transit (IRT) } ~ 378.100 pr i, 25¢c +e > 2% Veh 18% + 9 2%) 191 

- : 2 2 34 Mar. 12 ; 9 ean wi sn’ ae ose GUttG, OD ws ccccons “. 7 : 3 3 2% 8.5 3) 

‘. 154 Mar. 12 11% June 21 Intercontinental Rubber (sh.) (IRU)......... 595,110 Oct 1, ‘27 25e Q 12 . 12” ne a va ss 100 11% 
24% i's 261 Os, 12% Aug. 23 6% A 23 
0 9 ls bug. 2 Ad, pr. 23 International Agricultura) (sh. IGL)... 5 . ri 
- pe oot 4 boy Sep. 1g ped bey A » ar ene emt Agricultural prise Lp ened $ , : 10, ooo; foo Mar. j I % °27 “1% i Pigs Pe Pt ‘ies 
Pe a ee Ra a iy 
7 2 5 112 Sep. 23 102% Jan. 21 Internati apres? a Sop. 20, st uo Sc as 534 
ine tin tt 1% Oct. 18 101 * Oct. 10 International Comb. E a ee ages —— i as ie 109 108 P 
3 31% y 337 t ar. 1 42% Oct. 22 International Comb. Eng nit : 21. ' ra 4 “4 ra tts, 101% 
; 1 5G nr “ - , ». Engineering (sh. IN). 866,101 g 27 0c ; 2 
138% 96% 136% 112% 237 Sep. 13 135% Jan. 18 International Harvester (HR)... ... Des + nag Sana One 35° 37 m 8 of% oo as* see oY 
121 113% 129 118 134% Sep. 29 1264 Jan, 12 : ; ‘ 
60 56% 66% 53% 91% Oct. 10 - Mar 2 weet ne mane | oo en ee 1% g 158% ee, 134% 134% 
14 7 12% 8 8% May 2 ‘ n atch pf. ($35) (ILM)........ 7,250,000 80e =6—Q 89% we R314 6 
2 4 8% May 27 4% Aug. 8 International Mercantile Marine (M) 72 % Si6 84% 
‘a oa ie 33 a" pe + 43% Oct. 22 International Mercantile Marine pf Seken wen 3 736,300 i} re ata i 3a ; 
24% i 2 75 May 31 {RL J 8 P 7 23 ie se eeee 26,31 JS” * 37% T% 33% { 
102 4 1048 101% 10% June 33 1aaee gan. : rem: ee i (5) (IK).... 41 4,600 ec Q 67% 8% 63% 65 
om oo% is 44% 67% Oct. 21 3914 May 18 Saternational Paper p -tbtahe seaes tagseasens a 1% Q 109 109 109 « 
t 104% Sep. 29 96% Jan. 3 bh . ‘* 985, +» 60¢c Q 4 OTs 654 ( G51 
88 1 86 53 oat Sep. 4 ted co os pees art Hao os pe. aeeaetesees e +. 1% g 102% 102% 102% 1 ; 10314 
31 24 4, Oc 7 2 ; Dy nc ede bee bad eeeennes $ ab 93 " a) } 

” oo 3 Apr. 20 International Rys. of Central America (IRC) 30,000,000 ~~ .: a. 39% 2 wa = 
66% «50% ~SCtiC« 82 744 Oct. 7 61% Apr. 29 Inter 0 

4 ‘ a 1 as: nternational Rys. of Ccntral America ) ‘f 5, ‘37 73 7 7 me bx 
i908 108 135 33 Zs 2S Ee International a ee = % "O77 100 der I. oF + 3 13% = T3% 70 ot 1% 650 

2 7 ‘ 2 nternationa! Shoe (sh.) (18S).. 940'000 Oct. * BF 72 226 of ean r . 
ee ‘ - “a 194% Oct, 20 135% Mar. 21 International Silv se ee ote F et. 1, Se $1.79 Q 230 230 220 221 + 8% 1.100 298 

* , z me 1298 Oct. 17 100° Mar.2t 1 aa = = ) 1% 184% 196% 184 196 +10% 3,700 195 
144 87% «133 lil 156% Sem. 14 190% Jon, SB Entarantieanl Feteumene L Selamecs tre 8.028, Oct. 3, ‘37 % 8 128 128 128 128 tery 10 | 127% 
29% 18 or) 181 201 . onal Telephone & Telegraph (ITX). .129,716,100 Oct. 15, ‘27 1% Q 1524 132% 861433 1441 73 ‘ 2° 
rth A  # os 304 June 18 19% Jan. 31 Intertype Corporation (sh.) (IRY) 99,7 Aug. 15, °27 t50e «= Q 31. 31 30 30" ” a = 

a” 3% 2 Feb. an. 17 in NE, CN dee cn aeatnanand nee : Aeste ; » "4 "o - 10 = 
= ne & ede ae eae ir Iron Products ($10) (IMO)..........e...-... Jan. 31,°27 $2.75 |. : . , 50 
** .* 108 po = 48% Mar 11 l.land Creek Coal ($1) «sh.) (ICR) Oct 1, ‘27 $1 “1 61 58 aot ' Pa °° 
, - Aug.12 105° May 5 Island Creek Coal pf. (1).....++-+seeesee0es Oct. 1,27 $1.50 Q ee g08 = ee 
20% 16% 5O% 25 73% Oct. 14 38% Jan. 3 JEWEL TE 
115% = 102% olan ‘a olan 16%) Mar. 28 iil% July 25 Jewel iw - ‘eared hooker Oct. “i, °27 1% Q ot —_ Late 70% 2M 4,300 72% 
21% iin 191 a ; 30% — 27 i % Jan. 3 Jones Bros. “oe (JOT). Oct. 15. 33 $2 7 Q IR 28% > 113% , 
sa” sth sous” gigs Gee 11 sIT” oe. 4 Seuss & Lacchitn Base of GEN Oct. 3, '27 1% Q oo ae Li 
13 2 2: A 7 e 2 nes ? i - 3, 2a 2: Py : 35 
55 85% 66 12 22% Jan. 5 12% July 6 Sesden niet’ Gor aan.) nf iets Senn 30. 36 i 6S i“ gt a 120% 121% + % 120 120% 
See Clo Perereerereerrer yi » ‘ ¥ i) 14% 15 — 1¥ 11,000 14% 
109% 115 107% 116 = Oct. 11 112 «Feb. 10 K. C. POWE c 
1 2 im 34K July 38 = 41% Jan. 4 Ay gO eee” fiber 4 i ie i a 500 
5 i i % Oct. 21 (4% Jan. 7 Kansas City South cea aie aera yet ' 48. ; n bad 601% — 4% 14,900 60% 
42% 18% 51\ 33% 62% Sep. 17 a s 29 y ern pf.......-.eeeee 0 Oct. 15, '27 1 Q 72% 12% 721 724 ‘ . ~4 
‘ 2 : € Apr. 2§ Ka ee - A > east 12% $ 20) : 
2% 861% «(21H OD 31% Sep. 21 9% Jan. 27 Kelly-Springtield Tire (928) “0 — s.r &£ S22 eS ne CP 6,800 58% 
72 43 734 45 7% Sep. 26 44 Jan. 19 kKelly-Springfield Tire 6% pf July 1) °24 ft = a — a 
1 41 74% 439% 102 Sep, 24 35 Feb. 2  Kelly-Springfield Tire 8% pf....--+--+-+++++ 5,264, Feb. 15° 3 = + 93 3 -. 87% : . 
em a °7 = July 11 19 Oct. 19 Kelsvy-Hayes Wheel Corporation (eh.) (KW) 308,522 Oct. 1. °27 Boe GQ 20% 21 10 31 — 2'000 
; a , 100% Aug. 9 103 July 25 Kelsey-Hayes Wh 2 v : 
es ic | 04% 49% 7% Sep. 14 60 Feb. 9 Kennecott Copper teh) den Reena Psi wer Bet: i “at a. ae as 108 s 
108 a asit Ss J Bar. ¥ % June30 Keystone Tire & Rubber (sh.) (KST).- | 5: a ee SR” 6 70% = 71M 3% 46,800 73% 
S a oo 2 e. jen 3 10% June 28 Kinney Company (G. R) sh.) Ras, ‘sas 60,000 Jan. 3, '27 $1 - oe me" 5° * “3 a % 
; 8 em ‘ . : 2 nney Company (G. R.) pf.....sseceeeceees 5.601.200 D "2 2 ‘ 3 a0 an rt. 00 
as * 68 56% 62% Feb. 25 49 Junei@  kKraf ae - 2 io 4 80 80 2 
‘ ;, a Dem 3 t Cheese ($25) (KKR)................ ’ §,960;225 oO ‘O72 37} 5 f * oo 80 
45% 2814 33% 15% 17% Feb. 8 10 June 28 Kresge Department Stores (sh.) (KDS8S)..... 3.328 = ee > co ; : ” y 2 + ha o- ae . =* 5 a to 
“* — - . “ ‘ - 4 100 2 
oT% 88 93% 70% 0 Jan ; 45, June28 Kresge Department Stores Let rey peiacdie 3,539,300 July 1, '27 2 és 50 
116 110% 14% ou 77% Sep. 45% Jan. 28 Kresge (S. S.) ($10) (KG), Sipe bleed . 36,787,200 Sep. 30, ‘27 80c 718% See 90 ; 
4 114% 112% 118 July 18 110% Feb. 9 Kresge (8. 8.) Company p 000,000 Oct. “1, '27 te ONS oanaee ange iw |COT oS 

as os = : 5% Sep. ; cresge (8. S.) Company Pt....-..-eeeeeeeeee ' ; "19 ‘ ‘ = 31 
30 23% 35 90% 58 Aug. 11 ss . Sen, 2 iuppenheimer By a) Bis (ic teen ee rce $0000 duly. th i a - 2 82 ‘ee | 500 
1% = 98H_=«éz. 100 1108 16 2 ee Be ee erettincerese ss 500. July 1, (27 a “ . *5: ; : 

4 4 Sep. 1¢ 105 Jan. 22 Kuppenheimer (B.) pf........sceeeeeeeee sees 1,700,000 Sep. 1, ‘27 1% Q ono : wa 
178 110% 196% 146 267% June 2 173% J 2 
130 , 3% Jan. 27 LACLEDE GAS COMPANY (LG) 07,000,000 5, °2 ‘ 
85 si 100% = 86130” May 7 = 85. Jan. § Laclede Gas Company p Shen nh CERN ak Pep. 15. (2  - “211% 
ee : am (8 34% Sep. 22 20% Jan. 13 Lago Oll & Transport hn) (LO) 3,992,108 Aug. 2, ‘27 Tie .. 39% S31 sim aay : 

19 ii% 14 6% «13. Sep. 23 oa. oe a (ah) (LAM)... 2.22. 381.2% Oct. 1,°27 $1.25 Q 84% + 7 a co = 

f * a. 2 7 ubber WO CO) CEARPcccoccccsciccs ; . 5 tp ‘ r r a 1,200 Th 
% 6 7 137% June ® 91 Oct. 22 Lehigh Valley (830) (LV) ok Ben. 1. optus i —_ -& 12 -_ 2 4800 12% 

\ 87% 41% 30% 39%, Sep. 9 32% Apr. 27 Lehn & Fink (sh.) (LNP) Sen. 1.° 7 ye 6D «(108% = 104% 91 91% 18% 17,200 9414 
ee ee 25 17% 24% Feb. 17 19% Sep. 17 Life Savers (sh.) (LSV) on. i. 2 so g thas 37% = 36 — 1 5 ‘ann any, 

3 _ ons ° , < <o% 2 21 —~ ¥ 4,806 22% 
S, Sf, 18 Fe 18 fen. 30 = By Feb. 10 Liguett & Myers ($28) (LM). .......-..... 21,496,400 Sep. 1, '27 1e Q 120% 122% 12 7 
erste eee oatey olarak tee ee  Lgeatt & Mivers, Clase B (935) (LMB)...... 42,839,050 Sep. 1, '27 me 6 ws wae im we if 1.200 121 

74 aoa 534 34% Oct. 14 124% Jan. 27 Liggett & Myers pf..........-.ssecceeeeceee 2:512.900 Oct. 1, "2 : 99 23% 117% 118% — 4% 11,890 cs 

% 60 694, 5314 76% Apr. 26 Sr Oct. 90 Lima Lecemetive re ‘Liaw re t. 1, (27 1% Q 132 132 132 132 11) 

= - a _ 210,941 Sep. 1, °27 1 Q 61% 61% 57 57 2 600 ary 

gh and low prices are based on sales of 100-share lots exce 

c o Poe x. di ~ ‘ ‘ pt in special instances, where an asterisk (* iv . ‘ 

in conimon stock. xEx dividend. {Plus 146% quarterly in stock. aPayable 2%% quarterly in commen stock. — Se ea Sa a ee CR ee. See : abt 
_ 
‘ 
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—_-— _ arly Price Ranges Amount ast | 
1925. 6. — -1927 Range STOCKS Capital Dat ‘ ‘ 
High. Low Low High Date Low Date (and ticker abbreviations Stock Listed Payal ( ¢ 
. ‘ 58% 43% 59% Feb. 14 45 15 Liquid Carbon (sh.) (LQT) 125,000 Ni 1 
44% 22 ARH 34% 63% 17 46% 4 Loew's, Incorporated (sh.) (i.W) 1,060,885 Ser 0, 
9% 6 11% 6 75 20 os) 17 Loft, Incorporated (sh.) (LF) 650,000 0 
33 45% 50% 41% 7 30% 6  Long-Bell A 3,921 3 + 1! 
es es ee 6 35 1 Loose-W iit 12,429,425 i 1 4 - 
112 104% 1194 112 2 118 t Loose- Wil ur 4,059,400 Or 1 
39% 30% 42% 27% 6 2 2 Lorillard (P.) Compe £063,050 Ay 
116 108% 120 111% Ja 13 107 June 27 Lorills (P.) Company pf 11,306 On a yal 
23% 13% 19% 12 Jan. 5 10% Sep. 3 Louisiana. Oil (sh.) (LL 1,136 7,000 
ad im 98 93 Feb 90 Apr 6 Louisiana Oil | .. 4,000,000 Ne 1 fe 110 
26% 23 26% 22% Mar. 24 23% Jar 3 Louisville Gas F Se 24, m 1,500 
148 106 144 118 Oct + 128% Jan. 14 Louisville & Nas 1 Ju 10 ‘ 5,000 
50 31% 581% 22 Mar. 18 21 Oct. 26 Ludlum Steel (sh.) oO 1 " 1.000 
tye 2 ee 117 70% 86 3 McCRORY STORES (sh.) (MRY) 8.0) 
: A ‘ ° 110% 9 McCrory Stores | wane : 2) 
139% 79 121 2 91 _ McCrory Stores, Class B (sh.) ' 1.800 
| 22% 16 30 22% 28% -14 Mcintyre Pore ne ($5) (MY) S 1,7 
242 117 159 89% 118% Jan. 24 Mack Truck (MQ ; 88,71 
113 104 113 107% 113% J 11 Mack 0 1M 
106% 99 108% 102 107% Jan. 18 Mack T .700 30) 1(W) 
ip 141 114 13 122 134 105 June27 Mackay 41,380,400 O 1 TO 
Ma ay C 30,000,000 Oct 1 200 
Macy (R 350.000 Vor 1 1.300 
Madison 8,30 O 15 247 - 
Magma Copy 108,155 Oct. 1 ; % 
Mahoning 1.500.000 N 
Mallinson ) 200,00 - $,21K) 
Mallinson (H. R.) Company pf 4 Oct I 130 
Manati Sugar (MNU)... De 1 20) 
Manati Sugar pf... ieee tteweas A 40H) 
Mandel Bros. (sh.) (MB) TE ay On 1 ” 7 
Manhattan Electric Supply (sh.) (MSY) Oct (TOM 
Manhattan ft ated guaranteed (MAN) Oct 1 8 i 40 
Manhattan Elevated modified guaranteed Oct 1, 8 ‘ 2,400 
Manhattan Shirt ($25) (MAS) Se 1 1 1.800) 
Manhattan Shirt ist pf aha Oct 1 104 
Manila Electr Corporation (sh.) (MNR Ne i, ’ Ss! 
Maracaibo Oi) (MAB) 330M 1,84 
Market Street P ° 10,646,00 
Market Street 11.615.0u01 9 o 4 yar 1.20" 
Market Street 4,98 ( ; wit 
Market Street 67 Ly 
Marland Oil 2 M 1 i 383M 
Marlin-Rockwell (sh a ‘ 1 2 FM 
Martin-Parry (sh.) 125,¢ Se 1 
Mathieson Alkali (sh.) (AKL) 197 Cct l ‘ “),2tM) 
100% 1 5 Mathieson Alkali pf ; ° 200 Oct | * 4) 
oe 7 70 May Department Store MA) 28,8024 1 i 25,800 
26% 21% 24% Maytag Comps (sh.) (MYG) 1,600,000 Ser 1 A 9,100 
M1, 18 25% Me ioldwyn Pictures pf. ($27 1,716.49 Sey ‘ 60U 
: ae 250 Mex I ) m (MN) 45,942,800 oO 2 
2914 9 13% Me board (sh.) (MSX) 945,039 \ 1 : 2, 4) 
24% 8 17% Miami Copper ($5) (MMP) 3,73 Tu \ 1 2,600) 
38 253 37 Oct. 10 Mid-Continent roleum ) (MPU) 1 12 (Hi 
94% 83 1044 AI 28 Mid-Continent roleum 1 1M 
*750 #510 *1050 Michigan Central (MC). Ju 20 
3% 2% Jar Middle States Oil ($10) (MSO 2 3, SUM 
1% 1% 1! Jan Middle States Oil certificates ; 7,100 
147 96 133% Apr. 1 Midland Steel Products pf. (MPO) Oct 7 10), 4M 
» és 44% Aug. 26 Miller Rubber sh.) (MRC) are ae Oct 2,7) 
| = ‘ “ July 21 Milwaukee Ele Railway & Lt. pf. (MYPr) oO 1 
4 2 3% Minneapolis & St ae n 2,1 
os 2% Minneapolis & St rtificates } 
57 80% 52% Minneapolis, St iit Ste. Marie (MSM) Dec 17 
86% 40 7S Minn., St. P. & Marie pf De 17 
63 57% 67 ) Minn., St. P. & M. !. | (MSMLL). o 
— 921% 74% 47% 6 Missouri, Kansas & Texas (sh.) (K) ° ; 
| 4514 28% 96% 4 Missouri, Kansas & Texas pf 43,884,000 No 1 
| 41% 30% 45 Jan 4 Missouri Pacif (MOP) 82,839,500 
; 91% 71 95 Jan Missouri Pacific pf 71,800, 10 : 
99% 64 86% Jan 8 Montana Power (MNT) 1 
i 34% 4 82 Feb. 8 Montgomery Ward & Co. (sh.) (MOW) 1 
| 2 22% 37% June 23 Moon M Car (sh.) (MOO) 1 
j 80% 77% #83 Feb Morris & ($50) (ME) : 8 
9% 6 ile Sep. 30 Mother Lode Coalition (sh (MOR). 
i 20% 19% 23% Sep. 19 Motion Pictures (sh.) (MI’X) oewieee oeeed 1 1 
i 44% 40 53% Oct. 17 Moto Meter Company, Class A (sh.) MMRA) 200.000 Oct 1 
5 18 33% an. 3 Motor Wheel ($10) (MRW) Pe tel 10M Se 2 
} 21% 13 19% Jar ) Muilins Body (sh (MNS) 100.00 Fe 
8914 80% 94% Jan. 14 Mullins Body 8 ptf 1 C00 On N 
42% 5% 38% May 17 Munsingwear (sh.) (MUN) ; ‘ 200,00 De 1 4 
i os ee oe Oct. 1 Murray Corporation of A a (sh.) 290 S07 
; nae sane 
; es 70% 25 NASH MOTORS (sh.) (NSS) ‘ 2,780 00f Ne 8 97,200 
192 143 188 6 Nashville, Chattanooga & St. Louis (CHA). 16.000. Aug 1 a 14 20) 
12% 4% 12% 15 National Acme Company, sta. (sh.) (NCM) 7,000,004 D GOO 
: = ° 22 National Bellas Hess Co., Inc. (sh.) (NBH) 00 4 1% 1,200 
6 National Bellas Hess Company pf ere 4,700 Dec 1 2 tM) 
! 102 27 National Biscuit Company ($25) (BI) + OK J 14 4% 7,000) 
12815 123% 131% Jan. 10 National Biscuit Company pf........... (4 » i) le, (Mi) 
54 Jan 3 National Cash Register, Class A ctfs. (sh.) OO Oo $4 1 8,100 
. . National City Bank 75,000 0100 Oct » 1.300 
e } National Dairy Prods 1,588,061 Oct 1 2 18.300 
45 38% 42 Jur National Department > 146,672 % 900) 
102 96 9 Jt National Department Stores Ist pf... ae 8,998 200 
43% 29% 34 Feb. 8 National Distillers Products (sh.) (NAD) 167.651 16% 4% BR 7K) 
61 52% 73% Mar. 22 al Distillers VPrroducts pf. (sh.) 199 1,0) 
41% 25 40% Apr. 29 Enar ing & Stamping (sh.) (FGK) 155 Nov 0 1 1.4m) 
/ 89% 75 89% Apr. 29 E ing & Stamping pf a . 10,000,000 Sep. 30 
/ a May 31 National Lead (LT) Sey ; 10 3, 20) 
June 2 National Lead | De 1 S 1 HO 
June 7 Nationa! Lead pf., Clz mw Nx Soo 
Sep. 28 National Park Bank chess see tineee han des 19,000,000 On 1 80 
. ‘ 38% Jan. 28 National Power & Light (sh.) (NPL) ese 2,558,205 Dec 1% 28,800 
8% 3% 8% Aug. 25 National Railways of Mexico Ist pf. (MEX) 28,831,000 Feb. 10 ( + 1 2,200 
3% 1% 4% Aug. 25 National Railways of Mexico 2d pf oe oo ADM 16,600 
- 71 64% 88 May i1 National Supply ($50) (NSC) Aug. 1 se 1% 5400 
104% 116 Jan. 14 National Supply pf PES . 6.824.700 g 70 
201 238 July 21 National Surety Company (NSU)....... 15,000,000 rf Gu 5,030 
206 Apr. 18 National Tea (sh.) (NTY) ea cindaase te 150,000 v1 1.700 
11% June 29 Nevada Consolidated Copper (sh.) (NV) 4,854,433 % 24° 100) 
113% Jan. 8 New Orleans, Texas & Mexico (NOX) 3,855,600 } " "130 
i 31% Oct. 21 New York Air Brake (sh.) (AB).......... a 300.000 9% 4,100 
; ke : Jan. 27. New York Central (CN) Kuvuciages . . .887,366,900 , 117.100 
June 14 New York, Chicago & St. Louis (H)...... 31,954,400 ° 4,7 
98% BRIE 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf.. \, 1.800 
4514 18 45% 32 64% Sep. 12 34 Jan. 14 New York Dock (DK).............- +) 1,200 
76 52% 17 69 Sep. 12 % Feb. 9 New York Dock pf.......:.........s. sat " 3 Py : 100 
200 161% 200 178 Apr s 1 Mar. 19 New York & Harlem ($50) (HAR)........... A ( 40 
” oa os ae May 20 Sep 6 New York & Harlem pf, ($50)......... ace 1,361,350 EY ) 
100% 100 *105% *102 Oct 18 , Jan. 17 New York, Lackawanna & Western (NL).. 10,000,000 g 1 
17 28 48% 305% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)......157,117.900 3% &, 
-_ Oct. 14 110% Oct. 22 New York, New Haven & Hartford conv. pf } O%, 1% 
34% 20% 28% 19% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW)....... 7 7.) 
12 5 20% 6 15% Jan. 14 Aug. 4 New York Railways pf. (sh.) (NRY)........ R 4 ¥, 
4414 21 281% 13 22 Feb. 3 July 14 New York §S Railways (NST)....... _ 1 ‘ 
58% 51 50% 30 0% Mar. 24 Oct. 22 New York 8 Railways pf........... 1 100 
102 97 105% 99% 114% Oct 1 Jan. 12 New, York Steam pf. (sh.) (NSM).... 1 20 
a - 92% 92% 102% Lct 6 Feb 9 New York Steam 6% pf. (Sh.)......c..ecee0s 1 160 
29 27% 291% 27% 20% May 2 Jan. 31 ‘iagara Falls Power pf 25) (NF)...... ,100 Q : 1,300 
108% 107 111% 109 116 Apr. 14 June 23 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,990,000 ) r 110 
45 21% 44 27% June 10 37% Jan. 14 Norfolk Goutherm: (NB)... ...ccccccccsreoccsce 42 4 41% G00 
f 151% 123% 170% 139% Oct 3 156 Jan. 14 Norfolk & Western (N) pitsivaat ve 1 Q 38 R34 uh 8,000 
86 73% 85 July 25 83 June 23 Norfolk & Western pi................ ra} 85. ; ; 
73 41% 67 2 Oct t 45% Jan. 14 North American (sh.) (NA).............:.:- . “3 100,600 
0% 46% 52% 49 July 27 50 Jan. 10 North American pf. ($50) sacenkibiane eds ‘ shld au 2900 
MS 9414 91% Oct. 4 965 Jan. 6 North American Edison pf. (NAE) (sh.)... 200,006 ‘ tt . aM) 
i ae oe ee Sep. 13 47% Jan. 15 Northwest Telegraph ($50) (NWT)... . 2 500,000 SA 10 
- 80 78% 80% 79% June 10 81 Mar. 1 Northern Central ($50) ({SNX).......sc000-. 27.079 550 
7Big 38% 82% 65% Sep. 7 7 Jan. 19 Northern Pacific (NP). aepaseoncnke oe 74,292,000 EY : oy 14,600 
- os ee oe Aug. 16 84 July 1 Northern Pacific certificates................ 73,088,900 Q 4 $ i, 6.400 
18\% 12% 15% 4h Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) (NRT)........ 500,000 pg "700 
85 79 89 72 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf 4 1,054,600 Apr. 1, thi "20 
18 & 17% 12\% Jan. 19 9% Aug. 15 Nunnally Company (sh.) (NNY).............. 160,000 June 30, A \ 100 10 
High and low prices are based on sales of I(X!-share lots except in special instances, where an asterisk (*) indicates that the price given f y extra. {Plus stock. §Payablk 


in common stock. XEx dividend. tPlus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash, 
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: as d | Mon 
9 t Date Oct. 17 t. 22 ' 
' , 7 trict r ty utions Payable Rate. riod. First High Low Last f 
. . 1 n. 28 ¥Y ($25) (OWY let . 2 ) Q 33 33% 32 32% ’ 
4 we 4 Ma ‘J Nov % Q 106 106 104% 105 
; 90 11. Mar. 2t pora (BUZ) : 13% 144 125% 13 4,4 
9a, 91, Ma 81144 Mar. 9 f Oct L - Q D . 85 
¢ : a . % " 
% 11% 6% 8 Fel 8 ‘ & ( 9 f8 1.) (OPS es v : ‘ a ’ u oni 1% ‘ 
a &° we =. © ae 2 2 _— Oct. 1 2 Q 103 103 03 
i 
— oan P el 2 r ($30) (OT) 21,.540.650 Oct. 1 27 $1.50 Q 148 149 4 ; 1.4 } 
101 . ] 9 24 Aug 2 s Feb. lt ) t t f 6,500,000 Oct hs 27 $1.50 Q : - #119 
x 14 12% , Feb. 1 é OST) 741,802 : ; “8% 8% “84 Bi -- 
74 63 9 , ’ 61 , “ t ‘ f 11,714,100 Oct . : Q 70% 71 70 70 RIK 1 
> 19 : 44 ~ , ) . 4 , y (OTU) a 100.000 Nov 1. °27 Q i 79 x7 2 14 
+8 oan” sari O71 ‘ ‘ ; = - t ' f 3,500,000 Nov Ae 1 Q 114 114% 114 14 L 
100% 5 : aan r Poy (O} 18.301.975 Oct 7 Q 79% 2% 79 79% " rs ‘ 
69% 12% © 80 i 84% M - a F "¢ 7 1 Q 17 118% 117 1 ' 
115 110% 117 112 120 N 18 Ww 4,054,900 Oct 1 1% 2 117 18% g 
40 ry 49 1b O71; , PaCit OAST (PX 7,000,000 Nov 1 20 : 20 , 
7S 64 73 72% f i 4 Apr. 27 Pacif ( t t pf 25 000 N yv 27 ‘ Q +4 
4 34% 7% 40 8% | 1 2 cif 2d pf 000 «Feb. 2, <i $1 : a > 
15% Se o4 Jan, 18 } if Gas & E t $25) (PCG) 168 2295 Oct 15, °2% Oe Rg 412% 2% 4144 42 40) ; 
at) st) 35% 41 J 7 ) 1 f Mills (PFS 1,000 00) De 1, °2 73 41 ; } 
7 4 1 17 1 Mav | f 0 3 (PY) a 000 = ° R ‘ 1% . ¥ 
is 94 135 116 4 Mar. 7 1% Q 1 157 0 
rT 92% 207 101 ‘ N fic Telept 1% @ "1 : 
is% $314 51% 9 Ay 28 M M 48 18% 44 $75 ~ 4 
y 8 i) 14 la i M 2% M 10% 10% 10% ( > 
a2 + O% : 2 ) ; Aug. 29 cy an | Q 18% 181, it tt 4 18 
R414 8 6% tj { 4 9) Q 49! 19% 17 47 S 18 
49 7% 4 30 7% 24 O 8 an W 17% 185% 7 Si 2) 8 
air ? ; rl 2 - @ 4 9 ; : A 10 10% 9% 0 
OM 4 ‘ on™ R d ' 2 “oO 601 60 6014 ) 
6014 7 % 1 51% 4 . 8 > ri 10 mn 
114% 90% 103% 114% 4 8 . $2 bed 108 aah _— S 
120 4 4 ™m J i | m Lask pf 7,744,800 Nov 1 27 2 Q 120% 4 
. Q) as j 1 j KT) yw 000 $1 2 { 
‘ ™ “Siz nig $3 M uh lated Mines ($1) (PU ® 93.500 Oct 1, "27 20 oO 7™ on 
' 1 { se} 2 Ang ») (PTH) TOU, 788 $14 4 ri 
‘ Sep. 2 ‘ Ciass A (sh., 250,700 = =N 1, °27 $1 Q 4 * 
%, " Feb. 2 g Au 1 | Mines & |} “or In $20) (PAE) 20 269,300 Oct 15, '27 oT 20 Me) ‘ 
28 i7 ; 2 ‘ 8 Apr. 20 ‘ Mot Corvoratic $50) (PSS 13,429,450 p 1¥ RIM 7 
Ma ) ) Se 29 I Ford t (PFK) 4 Oct 2 id) 
. 100 104 99 ' May 11 1 AT 9 I t j f 40.000 Oct 1 1% Q 10 103 103 13 
6% 193 19 7 2 May 27 19% Jan. 19 ¢ nia Coal & Coke 0) (PVC 8.650.200 Nov 10 $1 14 i4 14 14 
= 41 g vo" 1 Au ; t viv , I ement (sh (PX¢ 400.000 Oct 1 °7 od Q 25 251 24% 25% Q 
99 May 14 ! 7 I ‘ I t pf. A 000,000 Set 15, 27 1 Q Do 
3M 42 % 18% @ ° ri R ad ($50) (PA 499,296,400 Aug. 31 27 87 Q titi tithe 64% 64 
122 11 121 117 4 14 ; ) oO $6,981,500 Oct 17 27 2 Q 156 156 12 4) 
21% , ‘ 15% 16% mT) ‘ (PI 10,000,000 9 39 16 36 
85% 61% 122 67 140% ‘ 1 4% e Ma F Q) $5,046,000 Oct 1 27 l Q 130% 130% 129% 136 ) 
78 oF iv 7 M 28 ’ 22 M e | f Nov Ais Q 97 97 Wi% 15% 
5 68 91% 70% " ) 80% t $ M te pf 12,429,000 N 1 7 1% Q 94% 94% 4 MY { 
, Feb. 2 ; Feb. 23 f i e-M PK ; 000.000 = 
0% May 4 90 =6May 12 hone-M ken 7 ur (sh.) 344,000 Oct 1, 1 Q 7100 
68 1 91 59% 5 ‘ 2 By S i " my y ($5 H 47,220,300 Oct 31 3) Q 104% 121 ) 
49 43% 1% 45 : e] ' adely ( pany ¢ pf. ($50) 15,101,000 Nov 1 $1.50 SA 2 2 - 
IT 37 3914 36 rt 21 ) Ja i ( any f. ($50) 1,442,450 Ne 1 $1.2 SA 47 + 465 g 4 
ht July 15 Mar. 11 ade a Ra i Transit ($59) (PV) 30.000,.000 Oct 31 $1 Q 6 
0 Sel ’ 4 i 1 I f $50 794.700 Nov 1 27 $1.75 SA ° 7 
2 7% 18% 6% 4 Ma 4 ‘ e 3 A Coal & 1 PR( 0,000 1% 41 38% RS 
i214 g 151% 6% 4 M 1 , J t N i & | 1 (s (ctfs 10,000 te 39) 84 3814 ’ 
254 12% 41 16 41 . 18 $ PPS Ju ) 4 19% 20 19% 19%, 
90% 55% 45 ) ; 47 J Se} 1 7 Q 3% 33% 5 
95% 81% a3 RO * é 5 € J f Nov 1 1% Q 
417% 6% 7% 10 F* Ng 8 ! P) Oct . a 7 Q 81, 42 3814 41% ; 
42% 18 41614 31 9 A rl $5 PXY 45 433 41 41 ‘ 
»9 S4 103 "4 ) J Ja 5 ry Sep 1, °27 1% Q 104 103 
475 10% 43% 19 M S M 3 (PZ) May 19 + 3 10 4 1 } 
100 43 127% 76% , \ vy M I 10,000,000 July 1, ‘27 $2 40) 7™ 8 ar 
3 1% 1% le Ju Ma ’ rhe ( $2 POL) 29,622,925 ie] . 
40 20% 27% 11% $ J 2 Mar ) f . 15,000,000 Feb » ae 2 16% 1 1 
84 i, 7 214 ) 2 M I eur sh.) PPX) 2 500,000 3% 3% 
A ‘ 4 Pillst Flour Mill 7 “s 400,000 Sep. 1, ’27 40 Q 4 1% 1 
’ 4 \ bury I M , 6,000,000 Sep 1 27 1% Q 108 107 107 Q ' 
I I Aut 68,022,700 
54% 7% 42% 29 1 } z . M 22 10,000,000 ; : 
99 RY) RS 70 1 7 Ma 10 r ( f i 35,000,000 
135 134 136 136 ‘ J 4 \ N t Chicago (FW). 86,812,800 
143% 139% 150% 143% et ; Ma 2 } abu Chicago pf 19,714,500 
102% a) 100% ot 1 8 ’ 4 l tsbu Pr) . 10,500,000 
63% 30) 63% 3 J Al ) Pittst -T) ‘ 12,000,000 
884% 79 92% 8% ) 4 «Apr. 29 ~~ Pittsb 8,452,700 
123 63 135% 85 74 Ma t Mar. 7 itt (PW) 30,500,000 g 
ee Oct 146% June 3 Pitts pf. (PYA) 9,100,000 
. June ; Pitt h. ($50) (PMY)... 4.000.000 
80 e} ug. 19 Porto Rica m. Tob. Co. “A’’ (PRT “‘A'’) ‘ 
? 1 i) Aug. 23 Porto Rican-Am. Tobacco B (sh.) 
121 64% ] 2% Mar. 16 Postum Company (sh.) (P 
‘ 2¢ i Feb. 5 Pressed St , Sompar PSL 4 ) 
1 t Feb re ead S a I Ri 
12% + 16% Jan 5 Preducers & Refi $ 37,450,850 $4 
27 ) 6% Ja € Prod & Refiners 2,845,350 
i ey Feb. 14 Prop Brush (« 100.000 
100% 921 O8% May ) Ja 4 I e Ele ri 51,500,100 
1% Sep. 2¢ ar t it 3 e Corp ‘ ) (PUB) 4,153,613 4 
106 99 16% Oct. Ww 08 Jan ) Public Service Corporation, N. J. 7% pf .. 28,908,000 
119 109 ( l ja 10 Public Service Corporation, N. J. 8% pf 21,531,200 
Oct 8 Feb. 19 Put Service Corporation, N. J. 6% pf 37,319,700 4 
9 May 25 150 July any (PU) Nov Q 169 160 ) 
82% 7 A yration (sh.) Nov Q Rig 7 
“1% Jan Oct >) (PQS) 1 July . 33 : 60) ( 
Ma { t ) (PUY) : i 2 Sep Q 25 * 
114 May 25 111% Jan 13,000,000 Oct Q 114 114 114 1 
61% O 18 16% Jan i . A ($25) (I°TY) 4,124 3 Sep Q 61% 60 60 
95% ret } 41% Jan , Purity Bakeries, Class B (sh.). . 210,826 Sep Q 94% 91% 92 , ) 
108% Aug. 8 1014 Jan 8 Purity Bakeries pf r 5,492,500 Sep Q 107% 10814 107 108 g 
4 t ’ 41% Apr I OF AMERICA (sh.) (RA) 1,104,817 ° es 69% 6% 70 f 7 
1% I 49 May 3 a Corporation of America pf. ($50) 18,140,250 Jan Q 4% 4 4 4 ad 
83 4 =6Jan I t. stk, ctfs. (RSY) 8,000,000 = July SA ‘ ( : 
m™ Ay 40 Jan 5) 11,794 Aug Q 
% June M4 Jan 4 70,000,000 d Q g . 
42 Fet 4 Jan. 13 28.000,000 Sep. Q i $2 
al Fel 16 433, Jan. 12 2,000,000 Oci Q 0 47 
10 Al aU 22% Sep. 22 Hosiery (RSH). 2,000,000 July u 
Ma Silk Hosiery pf beeses ... 2,450,000 Oct Q 8 84 
60% Oct. 18 ; Corporation (sh.) (RS) ae 101,395 Oct Q $50 
100 July 11 pf ; ; 2,12 Sep Q r 
284 Jan. 10 (sh.) (RIS).. 100,000 oss an 21M 
94% Jan. 25 ist 0,000 Oct Q 
. . Jur 9 ine R) Oct Q 9,200 
Apr. 25 ist pf. (sh.) Oct Q + 
10 Apr. 25 2d pf ) Oct Q ra x 
109% 100 118 106 117% Feb. 10 1) Oct. 15 Remnigton Typewriter Ist pf. (REM) $21,600 Oct. Q 
11814 103 115% 105 126 Apr. 25 105 Oct. 13 Remington Typewriter 2d pf : 2,098, 700 Oct. Q 
*120 *116 °127 *122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS)....... 2 10,000,000 July SA 
HAM 42% 63% 44 75% Mar. 11 i Oct. 22 Republic Iron & Steel Company (RBC) . 30,000,000 Dec Q 4 200 
95 84% 99 91% 106 May 26 96% Jan. 3 Republic Iron & Steel Company pf.. .. ++» 25,000,000 Jan Q 300 100 | 
18 8 10% 4% 10% July 11 4 Feb. 21 Reynolds Spring (sh.) (RSA) ees $23,318 May * MA) Bis ] 
° 190 Sep. 24 134% Mar. 4 Reynolds Tobacco, Class A ($25) (RJR) 10,000,000 Oct. Q 20 187 ' 
151 = Sep. 16 98% Feb. 24 teynolds Tobacco, Class B ($25)..... 90,000,000 Oct. Q 2 20 146 
Jan. 13 Rossia Insurance Company ($25) (ROS). ... 1,600,000 Oct Q ( RY i 
July 27 Royal Dutch, New York (sh.) (RD) 614,705 Aug 40 15% 
Jan. 7 Dees OE, Glee Pies ccccccucdiceece as 9,057,600 ies ee 20K) 
Jan. SAFETY CABLE COMPANY (sh.) (SCY) 188,500 Oct Q 8,200 68 
May St. Joseph Lead ($10) (JO)........... 19,515,170 Dee. Q 900 An 
Jan St. Louis-San Francisco (FN). eee ... 65,568,400 Oct Q 13,600 110% i 
Jan St. Louis-San Francisco pf............. 7,500,000 Nov Q , 1% t 
Jan. St. Louis Southwestern (SS). ° . 16.356.100 = cece os 4 8 R00 74% 
Jan. 8 St. Louis Southwestern pf............ . 19,895,700 Sep. 30, °27 14 Q 200 
Oct. 22 Savage Arms (SA) i ieabhoied . 9,239,300 Sep. 1, ’27 $1 Q ) 1,200 463 
8 Feb. 23 Schulte Retail Stores (sh.) (SHO).. 1,1 Dec. 1,°27 87%e Q ; 800 1 
ue 121 ug. 5 1 Jan. 22 Schulte Retail Stores pf............ weeeee 9,425,000 Oct 1, '27 om a - 119 
51a sii Feb. 1 28% Mar. 31 Seaboard BP Be Bs c0nc0dcisec a .. 38,919,400 rere er oe 34 4 9.700 31 
16%, eit July 2 2% Apr. 28 Seaboard Air Line pf ot aetihta deeen ... 23,894,100 Aug. 15, "14 1 é 39 2 MK) 36 
me 12% Jan 3 _ 8% Sep. 9 Seagrave Corporation (sh.) (SVE) 111,864 Oct 20, °27 30 Q 9% 1000 10 
44 Oct 4 1 Jan. 17 Sears, Roebuck & Co. (SK)........... 4,200,000 Nov 1, ‘27 62%c Q 76% 70% 1% 67.600 73% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra q} to 8 Payable 


oemmon stock. XxEx dividend. tPlus 1%% quarterly in stock. aPayable 24% quarterly in common stock. bCash 
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lam Yearly Price Ranges. imann -—Last Dividend Declared Mon Wed., 
1925 1926. 1927 Range. STOCKS Capita e Pe Oct. 17 Week's Week's Oct. 21 
High. Low High Low. High. Date. w. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. ric First Hig “ Ch'ge. Sales, Close 
i1 9 10% 2% 3% Jan. 10 1 June »” Seneca Copper (sh.) (SEN)..... : i % ROO 
92 60% 47 101% Oct. 17 506% Jan. Shattuck (F. G.) (sh.) (FHK).... ™ Q 98 8S 8 43,400) 9Rte 
ay 39s 4% 40% 47% Feb. 10 41% Oct. 0 Shell Trans. & Trading i.) (SH $1.45 . 42 42 2 + % 100 : 
21% 31 24 31% Feb. 7 24% 21. Shell Union Oil (sh.) (SUX sie = Q 2 24% + % 10,100 25% 
55% 51% 70% 52 68 Aug. 29 55 Aug. 13 Shubert Theatre (sh.) (SHU $1.25 Q $2 (Hg 2% 3,200 2% 
Ye 17% 28% 15% 22% Feb. 16 14% July 16 Simms Petroleum (10) (SV>.. B0e 17 7 6% 11,900 18% 
54% 41% 54% 61% Sep. 9 33% Jan. 6 Simmons Company (sh.) (SIM 5lic 2 $8 %, 2 1% 25,100 52% 
1 109% 105% 111% July 15 1074 Jan. 6 Simmons Company pf........-.- 1% Q 111% 1% ’ 1114 
24 vw 24% 16% Jan. 20 15% Oct, -18 Sinclair Consolidated Ol (sh.) 50c b + % 44,100) 16 
wy Tem 9414 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated on OE inwocasen ‘ov. $2 Q 14K sibel 100 + % eu 
rd 214% 37% 26% 37% Feb. 21 24% June 27 Skelly Oi] ($25) (SYE)............- . Oe Q 2 2 26 + ™% #,900 2 
143 80% 142% «103 134% Apr. 6 113 June 29 Sloss-Sheffield Steel & ‘igon’ (SLS). . Ile Q 2 115 7 Rm 
104 92 110 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf....... _ 1% Q 105% 100 
. ee ee oo 16% July 21 11% June 22 Snider Packing Company ‘eh (8NI) ooo je 4 14% yw 1.200 13% 
ee ee oo . a2% July 23 45% Sep. 6 Snider Packing pf. (sh.).........-...- ose es . 4 4 49 1 100 481, 
ae ee eo + 42% May 18 Aug. 12 South Porto Rico Sugar -) (PBU) P . Hk 2 41% 3 384 - 1% 18,800 4H 
113% 9% 121 110 131% Aug. 5 118% Mar. 4 South Porto Rico Sugar pf.........--+sssce0s . 2 Q 26 2 140 
oe ee 30 41 Sep. 26 31% Jan. 3 Southern California Edison ($25) (SCE)...... 48, 319,7 res Nov. 15, '27 Sc Q s KSBSy 13,200 1%, 
ee se 55% 41 45% Jan. 18 15 May 20 Southern Dairies, Class A (sh.) (SD)........ 162,500 Jan, 31, ‘27 $1 18 8 1 % Hu 19% 
- e 35% 17% 20 0 =6Jan. 7 6% Oct. 19 Southern Dairies, Class B (sh.)............+ OUD = av ccccces 2 7% 6% % 4,200 7% 
108% 96 112% 96% 125% Aug. 1 106% Jan. 28 Southern Pacific (SX).......ceecsccceccceces 372,380.900 Oct. 1, ‘27 Ve 2 1 20% 2% 47,800 121% 
in 131% 193% 137 i. 4 119 §©6Jan. 28 Southern ee, 9 Sey EEE Ree 129,282,300 Nov. 1, ‘27 1%, 4 hs 130% — 2% 13,500 13344 
95 83 95% 87% 100 Aug. 30 4 86Mar. 10 TNE BE, ncccvencedegectsccesces 60,000,000 Oct. 15, ‘21 Ie @ R% 8% 08% va ROK) Mat, 
és ee es 8 Oct. 10 80 July 7 Southern Railway Mabite & Ohio ctfs. (BRM) 5,670,200 ey *85 . onan ‘a 
101 95 105% 101 110 Mar. 28 103 Jan. 4 —s (A. G.) & Bros. ist pf. (SPG)...... 4,757,000 - Sls 110 20 
24 13% 1T% 10 15 July 29 10) «June 1 Spear Co. (sh.) Rs vcctsssescndesuaanes 225,000 13% \% mn 12% 
78% 82 72 82 Oct. 18 73 Feb. 24 Spear & Co. 82 + 14 ao B14 
30% 15% ih 18% 28% May 25 20% Jan. 27 : 24% “i 2500 24% 
4 92 4 = 111 Fg 2 - — pS 10% & 2K) 
a, ae le an. i 2? 5,000 Hur 
56% 50% 57 53% 65% Oct. 14 57% Jan. 3 Prt Fé ry 7 oon 
BS 62 67% 95% Aug. 30 70% Jan. 4 87% 2% 3,000 RRi, 
86% OB 90 80 99% Sep. 13 84 Jan. 5 97 ~ 1% "42098 
ee ee 63% 52% 60% Jan. 19 50% Apr. 28 54% 1% 27,100 4% 
4 38% 46% 3 41% Feb. * 35% Apr. 29 Standard Oil of New Jersey ($3 ere 606,916,475 39 - 30,900 394 
~ a 33% aah 34% Jan. 18 29% June 27 Standard Oil of New York (82° > ST} aweeuss 426,323,275 30% + +} rey a 
16 5% 10% 3 4% June 9 2 Mar.20 Standard Plate Class (sh.) (SGL)......... ee 200,000 2% - & a0 
70 45 45 15% June 10 10 Mar.16 Standard Plate Gliss pf...........-ceceeerees 3,393,600 14 \% 30 
82 62 96% 13 134 t. 10 90% Jan. 4 Sterling Products (sh.) (SU).......-..+s-+-s 625,000 130% 2% 3.800 133% 
961% 55 92% 61 74% Oct. 3 544% Mar. 15 Stewart-Warner Speedometer (sh.) (STX).... 600,000 67 4% 19600 69% 
89% 61 17% 47% 5444 Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 80,000 87% + 2% 3/000 40% 
BBS 41% 62 4 63% Sep. 12 49 June 23  Studebake~ Company (sh.) (STU)..........- 1,875,000 52% - 2% 46,300 4 
125 112 122% #«=%ii4 123 Sep. 22 118 Feb. 10 Studebaker Company pf............... ceeoee 7,425,000 122% + 1% 260 
12 3 3% 1 8% May 12 2% Feb. 28 Submarine Boat (sh. > tsi) se6ececroccdocces 766,920 4% + & 7,700 4 
43% 38% 41% 34% Jan. 17 30 Mar.21 Sun Oil (gh.) (SUN)... ......-. 2 cece eeences 1,171,516 B0% - ¥ 4/200 wie 
ae on a en 100% t. 15 99 Aug. 11 i i (i s. occedeseranatasedocses 5,0u0,000 100 - ¥ "200 
2 5 1 6% Feb. 18 3% Oct. i3 Superior Oll (G.) (BI)... cccccccccceccccscece 1,121,368 8% + & 6,800 2% 
41 20 34 19% 28 May 18 19% Jan. 25 Superior Steel (SSU).......-..sseceeserseees 10,000,000 19% % “200 18% 
15 5 17% 8% 13% Feb. 3 7 Apr. 27 a Company of America ) (SWA)... 5,000,000 11 1% 1.000 
10 14% a 6 Jan, 14 2% Sep. 17 ymington certificates (sh.) (SYZ)........... 300,000 3 Pree 
2% 1 10% 13% Jan. 14 6 Oct. 21 aon. MER ons isakeicosathinnnnse 200,000 + 6 i 1.100 i 
16% 11 14% ll 15% Aug. 4 11% Jan. TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 Nov. 1, ’27 30 SA 14% 1 14% 1,800 14% 
16 1% 14 10% 13% Jan. 13 8% June 10 Tennessee Copper & Chemical (sh.) (TCC)... 794,624 Sep. 15, ‘27 12\4c Q 8% 8% 8% 8% Ss 4400 8% 
oe oe 57 53% 58 Jan, 17 45 pr. 19 Dames GOCpOreeem (GPS). occ cocescccosccecesse 180,458,100 Oct. 1, °37 7 Q Mig 40% 0'4 + & 19'400 4% 
res pe 52 39 81% Sep. 20 49 Jan. 3 Texas Gulf Sulphur (sh) Si cacérscsanccse 2,540,000 Sep. 15, '27 $1 Q 7h 67% : 213700 -7oan 
59 48% 61% 42% 103% Sep. 30 ee a OG errr eres + 98,735,100 ae rr i 97 8 4% — 8% 14600 a” 
23% 19% 12 18% June 8 12 May 2 Texas & Pacific Goal ‘& Oil (id) (TXX). 8,380,340 Sep. 30, '27 15¢ 13% i 13% fd 7400 «134 
an - se 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)....... ROBE RO cccccccce . 25% 23% 1% 74/800 Yt 
°676 255 °2040 *510 3650 June 7 1 Jan. 25 Texas Pacific Land Trust (TXL)............ See = wc ccccese #2450 . = 
g oe 23% Sep. 28 16% Aug. 12 Thatcher Manufacturing (sh.) ae S0ebeuwe 190,000 «ss ceccscese > 20 2 20 
aS - 435% Sep. 14 43 Aug. 8 Thatcher Manufacturing cnv. pf. (sh.)....... 132,000 Aug. 15, ‘27 90c 4 4 4 43% ‘ 
3Oy 32% 34 Aug. 5 24% Jan. it See Wale GER.) CEP). ccccccccccveccccceceecs 252,980 Nov. 1, ‘27 2c M 314 x32% % 
ee oe 103 105 111% Sep. 28 105 Aug. 8 EE EE Bs 6h 009 6-000.060:06000000008006000668 4,000,000 Nov g. ae 1% *110 - 
15% ™m 43 13% 41 Feb. 8 28% Aug. 31 Ty CER: cr icece abe essiocesiow ant 16,500,000 ww ea eee ° 33 a 2 31 1% 
>i Pe 50% 42% 61 Oct. 3 47% Jan. 26 Thompson (J. R.) ($25) (THM)............++ 6,000,000 Nov. 1, '27 30c M I9% 1% x5Th 2% 
ee ee oe * 19% June 9 13% Oct. 13 Tide Water Associates (sh.)..........-..0055 4,796,027 Aug. 1, '27 Q 155 4 16 + % 
nia os es oe June 1 85 Oct. 5 SD ED DAPOUINOND BE. pecccscoscscsececee 72,745,292 Oct. 1, '27 Q 85 8¢ 8 85 
36% 30% 39% 27 20% Jan. 13 19 July 25 Se ee Gee GUD CW Pa ccc cccdcccecadcess 2,168,276 Sep. 30, ‘27 Q 21 7 21% - % 
101 99 03 87% 90% Sep. 12 CG. Sear Re Te We Ge BE os cc ccccscccccnsecacececere 20,705,200 Nov, 15, ‘2 1% 8 87% 1% 
595 37% 85% 4% 142% Aug. 3 78 Jan. 3 Timken Roller Bearing (sh.) (TKR).........- 1,200,883 Sep. s,° T1% "4 110% 8% 
ie 70 116% 95% 110% Jan. 5 92% Oct. 4 ZOwNse PIGSUStS (TE). oc ccccccccecsscccscoce 65,931,000 Oct. 15, 1 A V4 1 
11 93% 118% 03 18 July 13 08 Apr. 16 Tobacco Products, Class A.......-sssecsesees 44,807,000 Nov. 15, 1 111% + \& 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental Oil ah.) : SR 3,742,029 July 15 A 7™% » 
KAY 24% 27 15 22% Oct. 7 10 ay 4 Transue & William (sh.) (TU)...........es0« 100,000 June 30, _ 21% Y 
78% 58 78% 50% 65% Feb. 11 49% June 2 Twin City Rapid Transit (TW).............. 22,000,000 June 31, ’ 7 52 > 1 
101 94% 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf..............00 3,000,000 Oct. 1, #1013 
65% 38% 63% 43 67% Oct. 21 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Oct. i, ° 65 1 33 ; 
121% #115 123° 115 123% May 23 120 Jan. 5 Underwood Typewriter pf....... ober ot 3,300, Oct: 1, "4 123 2 3 wg we 
86 36 11% 85 73% June 1 38% Jan. 25 a | 8 Ss. aaa July 15, * ‘ # 45% 45% - "3% 3.00 473 
100% 78 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC) Oct. 1,’ A ) 1331 i 2 125 — 9% 45800 128%, 
58% 87% 56% Jan. 6 39% Apr. 18 Union Oil of California ($25) (UCL)......... Nov. 10, '27 Me QQ 3 4 42 44% +1% 20 500 441 
153% 133% 168% 141% 197% Oct. 4 159% Jan. 27 Union Pacific cy) PPLE AAEL SE SPE ETRE Oct. 1, °27 2% Q 92 8 1853 - hig 22°90) 1885, 
% 73% 81% 74% $S4% May 20 77 Mar. 5 Union Pacific pf....................c.c0c0e Oct. 1, '27 2° SA 82% go 83% + % 100 R28 
134 964% $120% 84% 116% July 18 94 Jan. 8 Union Tank oF GESED sc ccccnscvcasceccngess Sep. 1, ‘27 1% Q 109 rf) 110% + 1% "500 109% 
“ + es ° 38% July 26 33% Oct. 22 United Cigar Stores ($10).........ap...-000- 49,982,330 Sep. 30, ‘27 §20c 35 ‘ = 341 
T oe ee 108 June 24 104 July 29 United Cigar Stores 6% “> SepaaebnseDs 6050008 20,000,000 Nov. 1, '27 1% 3 14451 10% e x10 'y 8. na Bats, 
162% 110% 174 134 101% Oct. 14 150 Jan. 25 United Drug (DRU)..............cccccccceee 41,139,000 Dec. 1, '27 2% QQ 190 80%, 181 as 11,800 188 
56% 52 59 55% 60% Oct. 17 38% Jan. 6 United Drug ist pf. (850)..........-c.ceeeee 32,567,750 Nov. 1, '27 Tec 2 60% x NY WH % 200 
20 9 12 6 10 Jan. 19 3% July 12 United Dyewood (UDY).............ceeeee-es 13,918,300 July 1, ‘24 lig 1 6% 10 
67 60 58 49% 49 Feb. 7 36% Junell. United Dyewood pf..............seeeceeeeeee 4,500,000 Oct. 1, °27 1% 2 *40) 
oe ee 126 98 130 Sep. 12 113% Jan. 26 United Fruit (eh.) (UF).........cccseeceeees 2,500,000 Oct. 1, ‘27 12% Q i41 4 i 136 ; 5400 0«1aT 
33% 18% 38% 17 23% Sep. 26 16% Mar. 2 United Paperboard (PB)................0e00% 12,000,000 July 15, '26 50c 21% 21 2 71 1 XH) : 
2350 131% «2248%~— «38 May 20 190% Aug.30 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dec. 15, °27 2% > 21 1) 198% 200 —1' 9 
113 91 118 100% 118 July 1 112 Mar.14 United States Cast Iron Pipe ‘ Foundry m.. : 12,000,000 Dec. 15, ‘27 1m Q 114 114 ii4” 14 oa we 113% 
ji -< = Be 224% July 7 144% May 5 United States Distributing (UM)............- ret eee 17% 73 6% ee an ee 5.600 18 
rs ee. o _ 06% Sep. 2 81 5 United States Distetbuting | yee Se asta bedaaroline 12,805,000 —sis........ 931 93% 91% 91% — 2% "900 v1 
% 3% + 8 + Bep. 8 2% Feb. 19 United States Ex press (USK). woe ae ee 10,000,000 Mar. 28,'23 °S5 &p B% 1% 3% 3% a a 100 
ADIg 23 50% 45% 63% May 19 44 Oct. 13° United States Hoffman Mach, (sh.) (HMY).. 222,204 Bep. 1, ‘27 $1 Q 49% 49% 465% 46% _- 3,900 487 he 
98 70% 84% 45% 88 Feb, 28 69 Mar.30 United States Industrial Alcohol (UD)..... ++ 24,000,000 Aug. 1, ‘27 $1.25 «& 74% 74% 714 T1% — % 9,800 
115 102 114% 00% ###119 Aug. 29 107% Apr. 4 United States Industi:al Alcohol pf.......... 6,000,000 Oct. 15, ‘27 1% Q 116 116 116 116 ae "200 1184 ” 
ae ° ee ee 23% Oct. 7 14 July 21 United States Leather Company (UX)....... 326,826 22% 01 2 2 77 231 
. ; ne - 4X Oct. 13 27M June 30 United States Leather, Class A (ah)... 20... "799 wm: (4 rot tt af aco | ant 
“a a ° es 103 Oct. 3 89 July 15 United States Leather prior pf............... 15,609,300 i% Q 102% . 02% 102% ry 1.100 : 
70% 67 71% 7% Aug. 24 54 Apr. 6 United States Realty & Inip. 7. tee 733,102 $1 Q 61% Th 583 — Sa R00 bi 
97 33% 88% 50% 67% Feb. 28 37% June16 United States Rubber Conipany (RU)........ 80,997 ,500 2 i 1% ‘ “% 92 00 534 
108% 92% 109 101% 111% Apr. 8 June 16 United States Rubber Company lst pf...... 69,000,000 2 Q 101 x x99 ae 11.300 99% 
51 30 419% 30 44 Aug. 10 3% Jan. 18 United States Smelting, Ref. & M. ($50) (UV) 17,533,750 Si%e Q 38% 3)0CS 2600 BBY 
Wy 44 42 5i% Oct. 5 45% Jan. 18 United States Smeiting, Ref. & M. pf. ($50).. 24,317,500 ike Q 4914 49 46 — 1% ‘700 49% 
on a 117 11 160% Sep. 16 111% Jan. 28 United States Steel Corporation (X) : , % Q - ~ i 364 
126% 122% 130% Weisel Oct. 19 29” Jan. 18 United States Steel Corporation pf... SirKt4 2 3 a = 3 eS mw 72 ee (lati 
59% 51 67 56% 98 Oct. 4 7 Jan. 14 United States Tobacco (sh.) (UB). 381.542 i Te OQ Wile 5 O11, o14 1 "20 93 
114 i 123 112 126% Aug.1i1 123 Jan. 14 United States Tobacco pf...........-. 520,000 Oct. 1. '27 ia 38 : os Ms 2 3 
103% 94% oi 90 103% Apr. 26 98 Jan. 14 Universal Pictures let | ” SO rere 625.000 Oct. 1, '27 2 Q 99 10x 98% 100 i 1 ‘9700s 
26 34) 13 37% Mar 24% Sep. 22 Universal Pipe & Radiator (sh.) (UVX) 308,271 Oct. 1, '27 The Q 8 Ru 24% 24 — 1% 9.800 >> 1 
94 65 wy 52 06 May 7 81% Jan. 27 Universal Pipe & Radiat 859,700 Nov. 1, '27 1! Q 87 R714 Pitts 87 a "400 — 
111 82 116 93 130 Sep.13 111 Feb. 11 Utah Copper ($10) (UE) ,244,000. Sep. 30,°27 $1.50 Q ' ~ «480 . 
338 30 37 27% ##34 May 19 27. Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA).. ‘316,300 Oct. 1, '27 3c | OQ 33 ‘ 9% — i% R500 
“K% 20 .23%—ti—é‘éAD 29 56% Aug. 17 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 7 Nov 7 The ae 5 — 9 521 
2% «Gti 1% 14 Feb. § 5K Sep. 2 Van Raalte (ah.) (VRT)........... = — , = = ie =% — 
80 Ct) 73 58 67% Jan. 4 48 Sep. 22 Van Raalte ist pf.......... 3,666,500 Sep. 1, '27 ix @ “48 18 
= Pe 52 44% June 6 48 Jan. 2 Vick Chemical an) (VIK)..... 400,000 Nov. 1, ‘27 $1 Q 33 — 23 2200 58% 
91% 85 98 90 May ¢ 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS 2,846,400 Oct. 1, '27 u% Sa . * 98 ~ ‘ 
92 89 98K 91 101% May 17 98 Sep. 15 Vicksburg, Shreveport & Pacific pf... 2,135,200 Oct. 1. '27 2% SA 100% On 100% - % “40 ‘ 
ee ee ee e 41 Apr. 12 82 July 18 Victor Talking Machine (sh.) (VK) ra aaa 36 7% 37 + 1% 0 36% 
as oe ee . 96% Apr. 13 87 Oct. 14 Victor Talking Machine convertible pf. 121,640 Nov. 1. °27 i% Q 88% 25 RR 88% » <€ 1.000 BR%, 
“e al - eo 100% Apr. 13 96% Oct. 7 Victor Talking Machine prior pf.... . 20,885 5 97 1 07 ‘ " 7 
zi ix ty 8 15% Bep. 13 i% May 23 Virginia-Carolina Chemical voi a es te _s | | tan t's ¢ i—e | oh 
95' 924% 98 83 90 Sep. 7 713 June 8 Virginia-Carolina Chemica! J . 14,294,100 Sep. i, °27 ‘ix o Re: a Wy: Yt % "30K sis 
56% 69 31% 45 P, 9 26% Apr. 4 Virginia-Carolina Chemical tn 2: * 21/340 : G ‘ a7a 378, - 1% 2,2) 38° 
e oe ee ee 1 July 12 107% [~- 9 Virginia Electric & Power 7% pf. (VE . 10;271.000 Bep. 20, “97 "iy ray . 99 ‘i : 
a a es - 99% July 19 98% July 19 Virginia Electric & Power 6% pf...... 4,254,500 Sep. 20, '27 1% Q 107% , 
46 30 60% 40 fl =6Jan. 4 30% t. 19 Virginia Iron, Coal & Coke (VK). 10,000,000 Jan. 2,’ 1% 40 4 39% 46 1 700 40 
19% 70 85 70 76% Aug. 22 60% Aug. 10 vm mia Iron, Coal & Coke pf.......cccsccoce 5,000,000 * 2 *6 
ee ves 268 30% June20 21% Oct. 18 "Givaudou (ah.) (VV)... 1 e888 «= et 18, a we Dai 235 ait — 16,4005 
os Jae 04% (118% June20 087 Oct. 17 V. Vivaudou pf........ 257800 Nov. 1°°27 -< & & wo of 100 + good . 
a oe 15 10 $0” Aug.26 16% Jan. 6 Vulcan Detinting (VX) 2,000,000... ss se 36 "36 341 341 3% 230 «BA 
10314 80 95 88 125 Aug. 27 90 Jan. 4 Vulcan Detinning pf ete 10,000 Oct. 20. °27 ix Q 102 102 01% 101% 4 70 tts 
ee ee . of 30% Aug. 26 16 Jan. 28 Vulcan Detinning, 925.800 —...... Aan 28 28 8 28 Rd 40 - 
ee , 95 Aug. 26 Aug. 24 Vulcan Detinning’pf 919,400 Oct. 20; *27 ‘ix @ ~~ oan 
4 19 52 33% 81 June 9 40% Jan. 4 } ae gt feu bd dD ASUEMORESRISANEtO“EDae 713 714 
a0 m8y2OCSC«‘dMOL:C‘éSM?:« «= 7H—sTan. $8. Wabash pf. A......-...00ccccccscecececeee, $3500 Nov S837 ‘ig at 1 ¢ by Ha 
72 57 98 June 9 65 Jan. 13 Wabash FE PFOA OER EI TPE A 461,800 Apr. 1, ‘27 $5 A 90 90 + Pcs — & 
1 14 23 17 25 Feb. 7 19 Oct. & Waldorf 0 B. (sh.) 441,610 ct. 1,°27 87%c Q 21 20 a el ,a00 0 








High and low prices are base 
in common stock. 


xEx dividend. 


on sales of 100-share lots except in special instances, where an asterisk (*) indicates that th 
* Plus 1%% quarterly in stock. bc. ash. eo 


aPayable 24%% quarterly in common stock. 








price given is for less than that 


+Partly extra. {Plus stock. §Payable 
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° ‘ + t bf bl 
Stock Transactions—New York Stock Exchange—Continued | 
P ‘ Secthend Biateael: “ua... Week's a ar 
Stiinta > — mount — Last viden eclared.—~ ore . ed., 
1925. nad oe ae Range.———_——~ STOCKS Capital Per Pe- Oct. 17. Oct. 22. Week's Week's Oct. 26. j 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent. riod. First. High. Low. Last. Ch'ge Sales. Close. 
4 1 12 24% Apr. 1 17 July 20 Walworth Company (sh.) (WAL)......-..++. 300,000 30c Q 20% 20% 18% 20 3,500 19% 
15 . 3 Fes io 118% oft. 3 Pg kor. 13 Ward Baking, Class A (sh.) (WD) oe 86,275 $2 Q 115 115 115 115 7 _ 30 “s 
9% 37% 21% 33% Feb. 18 17% Junel4 Ward Baking, Class B (sh.)....-...--.. 500,000 os - 31 31% 27% 27% 35, $5,300 29 
112 4 110% 88% 97% Sep. 12 81 Apr. 9 Ward Baking pf. (sh.).........+.-..++2-0-00- - 31,888,700 1% Q 95 95 95 95 +1 60 Mil 
22% tid 6914 12 45% Jan. 6 20 July 5 Warner Bros. Pict., Ch. A ($10) (- (WBP) 1,997, 37% ee 26 20% 24% 24% Se 5,200 25 
ee es ee es 28% May 26 24% Aug. 23 Warner-Quinlan Company (sh.) (QW).....-.- 240,380 Mic 8 25% 25% 24% 25 % 400 i 
50% 43 69 438% 13% Oct. 21 65 Jan. 14 Warren Brothers (sh.) (WAR).....-.-++-+++- 115,624 $1 123 135 12” 130% + 5% 8.900 138% 
ee ° ee 49% Sep. 27 43 Aug. 27 Warren Brothers Ist pf. ($50)........ eeeecee 2,000,000 75c Q na ot (he *48 : 
27 June 1 18 Oct. 20 Warren Foundry & Pipe Cogp. (sh.) ae). 250,000 erecestes * os os 19% 19% 18 183 1 240 18% H 
110% 110 110 107% 109 Feb. 25 107% Jan, 4 Washburn-Crosby pf. (WCY) 6,827 Aug. 1, '27 1% Q wd ae = * 108% . 
° ° ee 75% Aug. 9 69 Oct. 3 Weber & Heilbroner Corporation ah.) Sckscckn, SE .. \Waanksoke - oe ee Yr es ee 71 72% 
_ ee 103% Aug. 9 102 Oct, 19 Weber & Heilbroner Corporation pt. Nov 27 1% Q 102% m2% 102 x102 + } Att) : 
i4 3% | 4% 2 2% May 23 % June 28 Wells Fargo Express ($1) (WF)........-. ee a os > Ss ss we 1% ' a mj 
111 115 108 118 May 27 111 Jan. 15 West Penn Power 7% pf. (WPP)..........-+-- 7 1% Q 116 116% 115 116 + 3 280) 115% 
aa re 95 108% June 22 100% Jan. 20 West Penn Power 6% pf......---+-+-eeee+ee% 6,000 ,00 ie ee Why Q 107% 107% 106 107 rt q 170 197% 
2 98% BR, 110 May 4 97% Jan. 4 West Penn Electric, class A (sh.) (WEP). 59,258 Sep. 30, '27 1% Q 107% 10s 105 105% \¥ 110 105 : 
ae on 102% 95% 112% Sep. 19 102 Jan. 4 West Penn Electric pf.........cccsccccceece 22.124.700 Nov. 15, '27 1% Q 111y 112 100% xi00% ms 720 109 
8% 11 16% 11 67% June 9 13% Jan. 6 Western Maryland (WM)............-.+se0 30,740,500 eescecses oe ee 61% 61% 30 51% . 10% 87,500 MM \ 
26% 16 24% 16% 67% June 9 23 Jan. 7 Western Maryland 24 pf.......- coveecccccce BEE ev ecvececse ee ee HO% 60% 1% 52% = 1.800 31% } ‘) 
39% 19% 39'4 27% 47% June 22 23% Apr. 26 Western Pacific Rallway cyR). | YY * eer ee on oe 41 41 BA% 37 4 3,600 36 ¥ 
8 ™% 72 76% Feb. 7 55 Apr. 26 Western Pacific Railway pf.. .- 40,000,000 Apr. 5, °27 1% ee 66 60% 63% 635% - 2% 2,100 60 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W). - 99,817,100 Oct. 15, ‘27 2 3 180 160 138% 159 ; 3.000 160 | 
: ee MW% Sep, 15 41 Oct. 23 Westinghouse Air Brake (WKM). --» 8,172,111 Oct. 31, '27 50e tile 10% 41 41% - 4% 29/80) 41% | 
84 66% 79% 65 89% Sep. 7 67% Jan. 4 Westinghouse E. & M. ($50) (WA).....-.-++- 114,504,450 Oct, 31, ‘27 $1 Q 83% BA 78% 78% 3% M1 200 ao 
79% 87% 78% 92% Sep. 21 82% Jan. 25 Westinghouse E. & M. Ist pf. ($50).......... 3,998,700 Oct. 15, '27 $1 Q ee ee oa 9214 sis 
20 9% 19% 13% 18% Feb. 15 11 Sep. 23 Weston Elec. Instrument (sh.) (WZ)........ 150,000 escecere oe ee 11% 11% 114% 11% ie 200 12% 
28 19% 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 Oct 2, H 0c Q 30% 30% 30% 30% 100 
32 10% 323 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL).......-..+-+++- 33,648,700 ecccccces ee oe rT "y aa 64 
53% 22 50% 37 97 May 12 47% Jan. 7 Wheeling & Lake Erie pf....... coocccoeccse DEED 8 §— __ So-cesccce . ee ee 86 80 78 78 y 300 ? 
314 25% 20% 25% 27 Feb. 15 21% Oct. 2 White Eagle Ol) (sh.) (EGO)...........0--5+ 490,000 Oct. 20, '27 Me Q 224 224% 21% 21% % 1.800 29 
104% 57% 90 51% 58% Feb. 28 36 July 12 White Motors (WHL)................--- 40, 000, 000 = Sep. 30, '27 $1 Q 38% 38% 36% 37 1 12.600 37M 
49% 33% 38% 22 41% Sep. 21 26060 Jan. 26 White Rock Min, Springs ctfs. (sh. ) (WHR). 87,000 S$, °37 +50e Q 39% 39% 38% 38% ’ 5.100 38%, 
a ‘ “ 7 53% Aug. 10 21% Mar.24 White Sewing Machine (sh.) (WSW).......- 300.000 oh ae Re 47 47% 43 44% 2% 11,100 441% 
a - 644 614 50 0s Jan. 17 46 Feb. 18 White Sewing Machine pf. (sh.)........ 100,000 Je » 237 $1 Q Mw 57 a) xh 11 800 3 
5% 2 3% y 1% Feb. 14 ¥% Oct. 20 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 949,364 watkcaen ae es Nw % yy \y 11 2,200 % | 
34% D% 34 18 24% Mar. 3 18% Oct. 10 Willys-Overland ($5) (OV)........0.ceeeeeeee 12, 817 Nov. 1, ‘20 25c ee 14% 14% 13% 14 ¥ 44,200 14% 
| 
123% 72% we AS oF Aug. 22 87 June 11 WEEIOEIND Bs ccc ccccccceccccosscevcase . 7 Oct. 1, '27 1\% Q 93 f4 92 hn + 1 700 x 
. * 14% 6 17% Feb. 21 10 May 5 £Wilson & Co. (sh.) (WIL)..... 428,360 sate pnece oe 128 12 1} 11% \% 1 0 11% 
° 14 32% Feb. 23 164% May 5 Wilson & Co., Class A (R.).......-ceeees sees — B,TIB ee ee eee ° 23% 23% 22 22 > OW) 2OY, 
. 81% 2 ; Feb. 23 Apr. 8 Tees © GR Bee cciccesancsess os ? Nov. 15, '26 % 72 72 HO 6p 1 1.400 sou 
128 120% 192 Sep. 7 117% Jan. 11 Woolworth (F. W.) Company ($25) (Z)..-... 97,500,000 Dec. 1, °27 $1.25 Q 185 185 172% 172% 12% 4200 177 : 
79% 35% 44% 9 46 June 7 20% Jan. 27 Worthington Pump (WOR)............+cee0e0 12,5092.900 July 15, °22 1 ee 2 2 2H BY, 4 3 RIK 7% 
1 ) 44 61% June 9 Jan. 22. Worthington Pump pf. phic ceeeeeeeeeeeens : 5,392,900 Oct. 1, °26 1%. re: s ; 52 ; ss 
76 58 65 37% 54% June 7 40 «=6Feb. 2 Worthington Pump pf., B...........-00--000s 10,321,700 Oct. 1, '26 1% ‘ 49% 40% 40 + ean 300 
$2 16 39% 24% « Sep. 30 24% Apr. 5 Wright Aeronautic tn) (WAC)...... cccces 249,390 Aug. 31, ‘27 Be «6Q yi 374 Mw W% 6u 15.800 3 
70% 62 72% 60% 1% Oct. 17 0% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY).........++ 1,800,000 Nov. 1, ‘27 Me M 65 65% 62 x62% ? 2 B00 68% 
57% 45 56 47 84% Aug. 24 704% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 Oct. 1, '27 $1 Q 80 80 80 80 2 400 
22 39% 20 Aug. 10 5 Jan. 14 Yellow Truck & Coach ($10) (YC).. 13,000,000 Jan. 1, ‘27 18%c 32% a2 30 30 2% 73.400 31% 
100 107% 91% 99% July 20 83% Aug.23 Yellow Truck & Coach pf.............+ 15,000,000 Oct. 1, ‘27 1 Q 90 90 88 Re . 1.000 9 
92% 63 O5%y 6 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB) 987,606 Sep. 30, 2 1% Q 85 aa B4y a5 4.400 R2 
RIGHTS 
1927 Range Net Wed.'s 
% h. Fae Low. Date. Expire. Oe High. Low. Laat. Ch’ge. Sales. Close. 1 
3 4 June 30 N. Y. Central.. hon RYy & TW —- * 98,900 #\ : 
e Oct. 6 Oct. Paige-Det. Mot.. Nov. ; x g Bal ba +y5 800 ip 
6 Sep. 30 Oct. 10 Peoples Gas.....Nov. 3 5% 3 5% Ma - \& 11,600 3% 
3% Oct. 4 Pf Sep. 27 Phillip Morris ..Oct. 27 2% 2% 1% 2% + & 7,000 24 
,'& Oct. 4 1-64 Oct. 10 Reynolds Spring.Oct. 24 1-64 va 1-6 1-64 13,700 es 
13° Oct. 17 7% Oct. 3 Rossia Ins...... Dec. 16 12% 13 10% 12 ee 21,100 14% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for leas than that amount. *+Partly extra x stock, §Payable 


in common stock, xEx dividend. fPlus 1%% quarterly in stock, aPayable 2%% quarterly in common stock. bCash. 





Dividends Declared “insti and Awaiting Payment | 















































STEAM RAILROADS PUBLIC UTILITIES. Pe- Pay- Hérs. of Se Sain thin ed 
Pe Pay- Hadrs. of - p ne P Company Rate. riod. able. Record. Company. Rate.riod. able. Record. 
. . . ~ a 'e- ay- rs. 0 >) _ Be Nov. 25 Nov. 15 . > ix O Neo P 
Company. Rate.riod. able. ‘Record. | Company. mostek SEE TERS | Ceveter teener «....50 2 mie ev. 8 | tied <A> Mame ot... 1 @ toon. | Oot. 
Atlantic Coast Line pf 2% 8 Nov 10 Oct 27 Am. Superpower part. pf.50e Q Nov. 15 Oct. 31 Centrifugal Pipe : Ie Q Nov. 15 Nov. 5 McCord Rad. & M et B opty a Nov 1 Oct oT 
Delaware « ‘Hudson -+ $2 259 Dec 20 Nov 26 Brooklyn Edison ant Q Dec. 1 Nov. 11 Ghartten Mille ... ee Q Nov. 3 Oct. 17 ettedeen & Geibiee ‘ “ . Seen, th. See 7 
Elmira & Willtamsport $1.15 — Nov ! Oct 20 Cambridge Gas Light Tic Q Nov. 1 Oct. 19 Chicago Mill & Lumber. .$1 Q wov. 15 Nov. 8 Seyi ; ; aa Ex aay. Sn inde 1 
Int. Rys. of C. A. pf 1% Q Nov. 15 Oct. 31 Ced. Rap. Mfg. & Pwr...73c Q Nov. 15 Oct. 31 Chi : en on oh tn, 4 - Ms Ex. N 
Minot Central 1% Dec. 1 Nov. 4 . hile Copper ....... -B2ee Q ec. ec. < Do pf : 1% Q Nov. 10 Nov. 1 
yer mg a a aoe Ra Q ov Conn. Ry. & Ltg. com. & Cllli@e Ca ..cccs .e Q Dee. Nov. 25 Mex. Eagle On Ist pf 1% SS Oct. 31 , 
Sesdels a Western. y “e Dec. 19 Nov. 30 pf. ees seees ++ -$1.125 Q Nov. 1 Nov. 1 SM cae eon ce seese 1.75 Q Dec, 10 Nov. 25 | Mercantile Stores .. $1 Q Nov. 15 Oct. 31 
— = sa - on a Ill. Nor. Utilities 2a Nov. 1 Oct 1 Cities Service adaa % M Dec. 1 Nov. 15 Do pf. , ‘ $1.75 Q Nov. 15 Oct. 31 
Ontario & »bec " 7 D 1 XN a Do junior pf $1.75Q Nov. 1 Oct. 15 TD snccacatatene oaee % Stk Dec. 1 Nov. 15 Merchants’ Mfg Q Nov % Oct. 22 
_ > Que bec a = ee Nov Indianapolis Power & Lt Do pf. & pf. BB é % M Dec. 1 Nov. 15 Merch. Refrig. pf 1% Q Nov 1 Oct. 22 
- ) — Bae Dec am Nov 1 Ist pf ; $1.75 Q Nov. 1 Oct, 24 Do pf. B. i oncoee M Dee 1 Nov. 15 Miller Rubber pf $2 2 Dec 1 Nov. 10 
‘ennsylvania T%e Q Nov. 30 Nov. 1 Kan. City P. 8. pf. A “$1.7 756m. Nov. 10 Oct. 31 Clinchfield Coal pf cess 1% Q Nov. 1 Oct. 25 Mirror (The) pf. _ Nov 1 Oct. 25 
Montreal L., H. & P. Co . Q Nov. 15 Oct. 31 Conlon Corp. pf.... 1% Q Oct. 31 Oct. W Moloney Electric pf 1% Q Nov 1 Oct. 12 
Pacific Gas & E. pf 87%e Q Nov. 15 Oct. 31 Colorado Fuel & Iron pf.. 2 Q Nov. 25 Nov. 10 Nat. Food Products, A : Q Nov. 15 Nov. 5 
DIVIDEND Penn.-Ohio Edison pr. pf. 1% Q Dec. 1 Nov. 1® | Consol. Bond & Share pf. 1% Q Nov. 15 Oct. 15 | Nat. Lead pf., A 2 Dec. 15 Dee. 2 
Phila. Sub. Water pf 1% Q Dec. 1 Nov. 12 Davis Mills ... 1 Q Dec. 24 Dec. 10 Nat. Record. Pump 75, a tk Oe 
= | Portiand G. @ C. pf.. 1% Q Nov. 1 Oct. 18 | Deere & Co. pf........--.$1.73Q Dec. t Nov. 15 | Nat. Supply $1. @ Nov. 15 Nov. B 
Pub. 8. of N. J. 6% pf....50e M Nov. 30 Nov. 4 Faas . $5.0 Ace Dec. 1 Nov. 15 N. Amsterdam Cas. Co 
a ee — Rhode Island P. 8. pf....50¢e Q Nov. 1 Oct. 16 | Diamond Match .........82 Q Dee. 15 Nov. 30 ‘Balt.) : éT%e Q@ Nov. 1 Oct. 17 
Do Class A..... -...81 Q Nov. 1 Oct. 15 | Dow Chemical $1.25Q Nov. 13 Nov. 1 | New Cornelia Copper “We Q Nov. 21 Nov 
és Union St. Ry. (New Bed- me OG. os sdaeane 1% Q Nov. 15 Nov, 1 New Jersey Zinc 2 2 Nov. 10 Oct. 20 
| Associated Gas and ford) ... . cs. 1% Q Nov. 1 Oct. 20 | astern Dairies, Inc.....30¢ — Nov. 1 Oct. 15 | New Process Co. pf $1.75 Q Nov. 1 Oct. 26 
“ oe peers .. $1.73 Q Nov. 1 Oct. 15 | Oppenheimer (8.) & Co 
Electric Company BANKS. Eisenstadt Mfg. pf....... 1% Q Nov. 1 Oct. 20 O6 ot. ..<.. 2 Q Nov. 1 Oct. 25 
Atlas Nationa! sdeaxaee 8 Nov. 1 Oct. 31 Fam. Play. Can. Corp pf.$2 Q Dec. 1 Oct. 31 Otis Elevator pf $1.50Q Jan. 135 Dec. 31 
| a eS $4 Ex. Nov. 1 Oct. 31 Federal Motor Truck.....20e Q Jan. 2 Dec. 17 Paramount Osh. Thea. pf 1% Q Nov. 15 Oct. 31 
- | Chemical National 4 BMNov. 1 Oct. 21 Do .. 2% Stk Jan. 5 Dec. W Pathe Exchange ptf $2 Q Dec. 1 Nov. 10 - 
Second Nat. Bk. of Cin... 5 8 Nov. 1 Oct. 31 Gen. Asphalt ‘pt. : $1.25 Dec. 1 Nov. 5 Peabody Coa! ; “ M Nov. 1 Oct. 21 A 
= Great Lakes D. & D. oe Q Nov. 15 Nov. 7 Do pf. ... We M Nov. 1 Oct. 21 
. , Gen. Outdoor Adv., ‘a: $1 Q Nov. 15 Nov. 5 Penins. & Oriental 8. Ss > Fin és 
q 
TRUST COMPANIES. of Geaenaeanta :. 1% Q Nov.15 Nov. 5 | Phillips-Jones ...... $1 Q Dec. 1 Nov. 19 
| Farmers’ Loan & Trust.. 4 Q Nov. 1 Oct. 20 Geedtieh (B. F.) Co.....$1 Q Dec. 1 Nov. 10 Quincy Market C. Storage 
Kings Co. (Brooklyn) 15 Q Nov. 1 Oct. 24 Be pf. .... $1.75Q Jan. 2 Dee. 9 & Warehouse pf 14% Q Nov 
Goodyear Tire. & Rub. pf. $1.75Q Jan. 1 Dee. 1 Royal Worcester Corp Ox Nov. 15 
61 Broadway, New York FIRE INSURANCE, Do Ist pf. (In.) -+-$1.75Q Jan. 1 Pec. 1 | Savage Arms Corp > Bag 
- Taw 4 7 ‘ a a 
o General Reinsurance $1.25Q Nov. 15 Get. 31 Gruen Watch pf..... . 1% Q Nov. Bs. Oct. 20 Do tet pt $1 73.Q Jan. 3 
Westchester 0c Q Nov. 1 Oct. 21 G. Nor. Iron Ore ctfa....75¢ Dec. 28 Dec. 6 Pag pf. MES $1.50Q Feb. 15 
| = 7 Noy. e Greenfield T. & D. 6% pf 1% Q Jan. 2 Dee. 15 t. Lawrence Flour M. pt 1% Q Nov. 1 
Dividend No. 11 on Class A Stock Do jowecis We Ex. Nov. 1 Oct. 21 oe on of..... —_. © @ Jan. 2 Dec. 15 | St. Louis Amuse., A. ..$1.12% Q Oct. 17 
| MISCELLANEOUS. Hatfield-Reliance Coal...30c Q Nov. 1 Oct. 20 Scott Paper pf.... 1% Q Nov. 1 
an the regular guarceri dive Higbee Co. ist pf........ 1% Q Nov. 1 Oct. 22 Sherwin-Williams The Q Nov. 15 
dend on the Class A Stock of 60c Allied Int. Inv. Cor. part , Imperial Royalties ...... 1% M Oct. 30 Oct. 25 DO .o0... Ex. Nov. 15 
| r share, payable November 1, to pf. (No. 1) -+++.83  — Nov. 1 Oct. 25 | Independent Packing.....32%¢ Q Nov. 1 Oct. 20 eS. $1.50Q Dec. 1 
lders of record September 30, Am. Bank Note $1 Ex. Dec. 31 Dee, 12 4 eer csc seee 1% Q Nov. 1 Oct. 20 | Sterling Products .. $1 Ex. Nov. 23 
1927. DO ..essenes 20 Stk Dec. 31 Dec. 12 inland Steel .............82%¢ Q Dec. 1 Nov. 15 | Stewart-War. Speedom...$1.50Q Nov, 15 
| Am. Radiator $1.25Q Dec. 31 Dee. 15 | po pf. ......... - """""s1.75Q Jan. 2 Dee. 13 | Sun Ol! pf............... 1% Q Dee. 1 
} Holders of Class A Stock may Do pf. : , 1% Q Nov. 15 Nov. t }| sndus. & Finance Corp. Thatcher Mfg. pf.. Se OQ Nov. 15 
| apply this dividend to the purchase Am. Sumatra Tob pf 1% Q Dec. 1 Nov. 15 7 "a .. 1% Q Nov. 1 Oct. 22 Tobacco Products, Cl. A.. 1% Q Nov. 15 
of additional shares of Class A Stock Atlas Powder ... ..81 Q Dec. 10 Nov. 30 og ge pa eaee 1% Q Nov. 1 Oct. 22 , Mfg. ........ We Q Nov. 1 
at the price of $20 per share whereas Beacon Oil pf $1.87% Q Nov. 15 Nov. 1 Do 7% deb. stock 1% © Mev. 2 Cet. D | deeecns-Waes oe § Deo 15 
the present market price is y= Bachmann, Emerich & Co. Int. Harvester pf.... 1% Q Dec. 1 Nov. 5 Truscon Stee! pf..... “1% 6 Dec. 15 
per share, making the one? r re . ~ 2 Q Oct. BI ....-0- | Ent. Silver ....ceeeeeeees 1% Q Dec. 1 Nov.15 | Union Oi] Associates “ie ~Q Nov. 10 
seid present market price, over ence tage ay og es Sc Q Dec. 1 Nov. 15 | Interstate Iron & Stl. pf. 1% | Dec. 1 Nov. 19 | United Eng. & F. (old) Q Nov. 5 
| said present market price, over Benesch (I.) & Sons, A..75c Q Oct. 31 Oct. 20 | Intertype Corp. Se eee Q5¢ Q Nov.15 Nov. 4 Me xacemeaes 12 Sp. Nov. 5 
ger anere gor ennum. Do pf. SOc Q Oct. 31 Oct. 20 | Jones & Laughlin........ 1% Q Dee. 1 Nov. 15 DO. + noo eees Ex. Nov. * 
Bond & Mtg. Guarantee.. 4 Q Nov. 15 Nov. 7 ° . ry o <i U. 8. Steel $1.75Q Dee. 30 
| The dividends will be so applied 1 > = eee. « Nov 1 Oct. 2 | Ninn? (G. R.) pf.....-- 2 Q Dee. 1 Nov.19 | Do pf. ...... STITIIITBH35 @ Nov. 29 
| and the Class A Stock (or scrip cer- Brockway Motor Truck. — Q son. ca t. =< | Kodel Radio, Class A. Q Nov. 1 Oct. 25 Va.-Caro. Chem. pr. pf.. 1% Q Dec. 1 
tifieates for fractional oe ~ aot Do .... sss+eee23€ Ex. Nov. 1 Oct. 22 i ras Q Nov. 1 Oct. 21 | Waltke (W.) & Co. 6c Q Nov. 1 
chased therewith will be delivered Brompton P. & P. pf..... 2 Q Nov. 15 Oct. 31 Kruskai & Kruskal......: Q Nov. 15 Oct. 31 | Do pf. ....... 1% Q Nov. 1 
| A we y- — — } Budd (E. G.) Mfg. pf 1% Q ~— _ Out. S Laclede- a pr Se = Nov. ! Oct. 21 j Wayegamack P. & e. Te Q Dec 
i ww not, on or ore tober Canada Cement pf ; 1% Q Nov. 16 Oct. 3 4 e -++ 37% : . Pt. < A le’ Q D ! 
18, 1987, request payment in cash. Ganese Bronse Bfesss.... 1m @ Now. 1 Oct, at | Eghih Coal & Nav.--.0(GhG Rov g9 Oct | Wun e Beumer Cantie eg Nev: 33 
% Canadian Converters 1% Q Nov. 15 Oct. 31 Lindsay Light pf...... 1% Q Nov.10 Nov. 5 Yale & Towne $1 Sp. De 1 
M. C. O'KEEFFE, Secretary. Can. Fairbanks-M. pf.... 3 Ex. Nov. 15 Oct. 31 Roem “ Ohio Thea. “ eR 8 Nov. 1 Oct. 27 | Youngstown Sh. & Tube..$1.25Q Dec. 31 
C. G. Bpg. & Bumper....20¢ Q Nov. 15 Oct. 28 | Luther Mfg. ......-.. 2 Q Nov. 1 Oct. 14 | Do p  ceeeere $1.75 Q Dee. 31 
— - - Cartier, Inc., pf 1% Q Oct. 31 Oct. 15 Martin-Parry cococecee me @ Bee. 1 Nev. 1% Zonite Products (In.)..$..1 2 Nov. 15 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
loo, ARS NG AVERAGE OF 40 ISSUES ; OLR lpg RCENT AVERA gen 4 
: (Sr. tae ie 7 se 
a f t loo 46} = Sa 
j gs) val | L 44) “Sexe, guamimy =m 
Fe | 8 a aie ie i a a OE “4 
| ef | Sete 
| 86} . i } jg6 “ oe oo ee, 14 
} | | = —— 
| ga} 84 , | 
| 2' : Igo | 38 g 
JAN FEB MAR APR MAY JUN JUL AUG SEP T NOV DE AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | an 6 MAR APR MA ‘ A A AL EP Ox ov & 
= , 926 sca als : ieee d2¢ 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net Week E a 
Oc. U Goes Ch’ge. a Chose. ed ge. Ten nigh priced bonds: 22, 1927 Oct. 5 1927, Oct. 23, 1926 
DE a aieddccsnenseds se cemant . ; WE Bis acs ccc seccccsessccccess eee Me § MEMES 0.00 6:605053000 4.110% 4.125% 4.390% 
ree 92.30 — .03 Week’ s range—High ones, ‘low 92. 22. i to date..... 4 1¢ io 
Get. 9.00 9229 — 01 | Oct. Be... xs 92.19 — .12 ° so acai 4.401% 
i ae 14 edGMaeneaeete : —. is is 6-64.00 , 92.14 — .05 > 17 " . 
OMS Snax sccicaeeadeswcare) 92.20 + OP Geb. MB... ccccc.ss. 92.18 + 104 NEW BOND ISSUES 
y — wow wv . Wee 5 x - 
BONDS SOLD ON NEW YORK STOCK EXCHANGE ; 21,1927 Oct Manager Oct. 22, 1926 
(Par Value) —— § 46,000 $44,000,000 
Week Ended §——Same Week_— 141,500,000 
Oct. 22, 1927. 192 1905. | Raticoad municipal 20,717,000 
Money Homes sassy $8.06 1 | aduatnn 6 a. 
uesday ; \ ’ AC , ‘ , ; or : = Mn) 
Wednesday PADS TOSS Sa eR Ae ORD ae 11,051,500 8 305,500 12 593,750 Inv estment corporations 5,000,000 
MATHGBY «ccc cccccccrecccccesccccccccsccecesscecess t & 5 , 14, ‘ , on 7 _ 
EE gis ij ass nkascinievans 11/957,500 9'460, 10'947,000 PONE wens cenetieeees a. Seen 
ED ac cviencebadeeeeneanahecp ad scenes ; r 6,652,900 6,464,900 Year to - 
———— ———— 1927 Oct. 14, 1927. 
[CU ee ee .463,500 51,424,300 gos, 7es.000 Total settee eens $ 0.216.305 $4,986,392,805 
ERT Rp ee ee 2,715, 197,850 52, 674,690  2,824,732,745 
Monday, Oct. 24. 10,490,100 7,921,650 11,560,000 BOND SALES CLASSIFIED 
Tuesday, Oct. %......... er are 10,264,000 11,156,700 11,227,650 “ae va : 
Wednesday, Oct. 26.. eats obei 10,666,500 13,932,950 12,447,650 (Par 
ANNUAL RANGE aoy oe” gy tine 
High Low High. Low. Corporation . “oe 41,185,000 $31,564,000 + $9. 621.00 
*1927.. 92.36 Oct 89.47 yan . Serer 75.01 Jan. United States Government 133.000 3.903.800 1770, BOL 
1926. 89.75 Dec 85.52 Jan SR -..+- 76.41 Nov 67.56 June oe ee ; 130,500 15. 952.500 1.178.00 
1925. 85.44 Dec 81.99 Jan 1920..... 73.14 Oct. 65.57 Ma .. ea : ; 1,000 4.000 7.00 
i 82.46 Dec 76.95 Jan EE Ketdescesdems 75.05 June 71.05 Dec State 4 OOK 4 OOK 
ee 79.43 Jan. 75.58 Oct 1918 82.36 Nov 75.65 Sep. 
*To date 1917 89.48 Jan. 74.24 Dec. Total .... $60,463,501 $51,424,300 + $9,039,200 
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For Week Ended Saturday, October 22 


(Total Sales $60,463,500) 
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UNITED STATES GOVERNMENT BONDS. Range, 1927 } 
High. Low High. | . Ch'ge.Sales.¢ 
(Figures after decimals represent 32ds of 1 per 30% 24 Chinese Govt Rys ‘51, 26% | . 4 on 
cent.) . 102% 99% Christiania 6s, NS . 102% i 1 : 91 
” se ; A 100% 96 Cologne 6%s, 98 | 1 55 
Range, 127. Net Wed.’s 93% 92% Colombia 6s ‘es 93 i ( 1% 3 
High. Low High. Low. Close. Ch'ge.Sales.Close. 101% 9914 Copenhagen S%s, 1944 100% x 12 
101.26 100.23 Liberty . 101.16 101.14 101.15 +.1 50° 101.16 Do 5s, 1952 96% 2y, 1) 
101.13 100.23 Liberty . 101.10 101.10 101.10 --9 2 . Cc Sope nhagen Tel 6s, 195 "). = | 4 \% 
100.10 100.00 Liberty 2.100.00 100.00 100.00 1 1 Yordoba 7s, 1942........ % | 0 2 
100.4 99.18 Liberty | 2 g.. 99.18 99.18 99.18 —.6 1 7 Do 7s, 1957.... O7% { 3 
103.30 108 -47.103.12 103.6 103.12 +.3 81 103.10 97% 93% Costa Rica 7s, 1951 . 97% 96 92 \ ) 
103.15 102 24 Li ist cv 44S, reg..103.6 103.2 103.6 +.2 7 97% 93% Cuba 4%s, 1949. <a 95 95 2 2 j i & 
101.4 100.1 Lib 2d cv4 27-42.100.3 100.1 100.1 1 162% 100.1 164 99% Do 5s, 1944. 103% 101% 101% 2% 6 | 9 1% 4 { 
100.31 99.30 Lib 2d ev 4%s, reg..100.00 99.31 100.00 +.1 6 = 102% 100% Do 5 1949 102% 102% 162% + 1 2 | 02 “% 6 4 
161.21 100.23 Lib 3d 44s, 2 .100,.27 100.24 100.26 \% 100.27 Do 5%s, 1953. .101% 101% 101% 3 1 } . 
101.16 100.20 Lib 3d 4\%s, 100.2 10:).24 +.2 100.22 Cundinamarca 78,A,°46.. 94% 93% 93% &, 9 i % 10 103% % rT) 1 
104.12 103.13 Lib 4th 4%s,"° 38... 103.3 103.28 1 4 103.29 Czechoslovak 8s, 1951.,..108 108% 108% 108 | 1% 106% 106% \ 6 1 
104.6 103.10 Lib 4th 44s, reg...103.2 103.27 +.2 103.25 Do 8s, 1952 108% 108% 108% 108 | 9 94% 09%— &% 41 4 
114.31 110.5 Treasury 4%4s,°47-52.114 1 114.2 +.4 191% 114.5 Do 7%s, 1945 106% 105% 105% , 100 | ) 4% «941 4 71 94 
114.5 110.3 Treas 4s, 114.2 113.28 113.28 +.4 4 os | 100% 91% 100 72 19 
109.9 106.4 Treas 4s, 199.1 108.30 108.30 —.3 16 ee = P 101% 100% 101 72 
106.16 103.5 Treas 3%s, 3..106.3. 106.00 196.3 +.2 282 106.3 .-y~ i 8s,A,'46, a. ttt eh % 7 gs i O3i. 102I¢ a 
6 a . . . . ) ‘ $ e y V4 ‘ ‘ > a 4 - 
101.21 100.8 Treas 3%s, 1943-47..101.19 101.16 101.16 —.1 508 _101.14 Denmark 68, 1942......105 104% 104% % 110 10 103 % 3 10 
‘Total sales $2,133,000 32, 133,000 Spenteen Rg %s,"42 a + Ye 11 1 | , r * 19 
lo Ss u40 a f “ 20 99 
eadien Ta 5 4 101 Oo 36 ( 
FOREIGN SECURITIES. Fag Rg gy pet ae + %& 18 
“a g sass ry a . 991 42 
17% 91 ALPINE MT STL 73,55 95 94% 98%+ % % Do be 1947 “tose oe a ae 
27% 92% Antioquia 7s, A, If 045... 964 95% 95%— % 94% De 6s. 1962 105% 105 105 1 4 104 104 103% 104 10 
97% 92% Do 7s, B, 1945. 95% 94% 94%— 1% Ht 4 En tsar emer woe dats 102 101. 101% 4° % «62 
96% 92% Do 7s, C, 1945 9% 9 ) -1 94% —" - mu Ott ' ‘ 8 95% 96 5 08 
95% 93° Do 7s. 1957. : 954 94% 94% — % 95 ELEC PR GER 6%s,'50. 97% 97% 97% 13 hs K... ‘a = % 208 
92% 89 Argentine 5s, 194% 91. 90% 90% 91 El Salvador 8s, 1948....108% 108% 108% + % 4 1 01% 101 101 ty] 13 106 
11 97% Do Gs, A, "19357.. 100% 100% 100%+ % 100% Est RR France 7s, '54..101% 100% 101 1 11 10 10 eu 108K 2 14 
100% 97% Do ts, B, 1958. 99% 99% 99% My 99% wee . ; oe ee ee 4 2 
We ie Do te, Jane, 1959 99% 98% 99%— % 99 , FIAT deb 7s, 1946......103 102% 102% % 69 1o4ie 1044 a 
100 97% Do ts, Oct, 1959. ™& 09% ” _Do deb 7s, 1946, ex w. 94% 94 94% % 11 9 | ci Ly tay, sania : he a 
100 ©=97% Do bs, May, 1960 % 98% Finland 6s, 1945.. 96% 95% 95% % 20 108 108 108 a 
100) = 97%_—s«éCDoosss Gs, Oct, 1966 & 98% Do 7s, 1950 -.100% 100 = 100 1, 1 10 108 108 108 < wT 
100 «698% Do 6s, Feb, 1961! iy 98% Do 6%s, 1956 zie+++ 99% 98% 99 Me 47 5 R4i% B3% 83I jt 62 R9 
1 =©6 98%~—S «(Doo Gs, May, 1961 ie ™, ‘ Finnish 6%s, A, 1954.... 99 98% 99 m1 101% ON% 99" 1% 1080 09 
99% 99 Do 6s, Sept, 1960 iy 8% of Do 6%s, B, 1954...... 98% 981% 98% 24 105% 105. 105 =. « 
98% 97% Australia 5s, 1955. % 97% 106 =698% Framerican Ind 7%s,'42.105 104% 105 % 2 101% 101 101 4 +4 3 
98% 97% Do js, 1957..... va 97% 10 99% French Govt 7s, 1949. ..106% 105% 106 % 327 105% - 105% 105% ym i 
1% 101% Do 7s, 1943........ \% 105% 105% 105 Do 7%s, 1941..... -114% 114 114 % 351 114 } fe a 5 
112% 108% Do 8s, 1945 .. 110% 110% 110% % 281 11 | " nes - 
100% 96% BAV STATE Gis, 1945.. 98 1% 81 96% | 101% 94% French Nat SS L 7s,°49. Pat tot, Bt ; 7 «100 | 41.116 115% 115% % 36 115% 
100 92% Belgium 6s, 1955... 99% % 206 97% : . r - ™ 106% 106% 106%, a 
105% 96 Do 6%s, 1949. 1041 1% 117 102% 103% 100% GERM ¢ 
pele, } +r] Do 761935 107i ; 260 106% 3% eo wt N AG BANK — " pe 103 102% 102 so ; 
107% 102 vy D 19: 101% 100% 100 % 4 } % 
115% 101% Do 7s, 1956.. 105% % 272 104% 96 95 ne 6s. geo "1960." 95% 95 9% % O81 on | 6.1124 110 110 — 2% 29 107 
114% 111 Do 7%s, 1945 1144 \% 71 114 95% 95% Do &s. Oct, 1960 oe 93% 95% 95% — i 12 2 | 101% 100 §=100 1 76 98 
110% 107% Do 8s, 1941.. 110% % 68 110 105% 103 German Gen El 7s, '45-104% 103% 104% + 1 9 03 «| , 102% 101% 102% + % 52 10) 
114% 112% Bergen 8s, 1945. 114 \%y 2 113% 138% 1131 Do 6%s, 1940 117. 115. 115 : 29 114 4 154 94% 94% — %& 10% 9 
102 99% Do &s, 1949 . 101% % 3 . 102 99% Do Gis, 1940, ex war.101% 101 101% + 1 20 100 97. 96% 96% + % 111 96% 
i Sr Dein Oe ow a % 135 97% | 199% 105% German Rep 7s, 1949... 107 106% 106% 4 593 10 $6. 106% 105% 105% % 2 10 
§ 964% Berlin City E * 97 i 0 y Oli, 5.102 - -_ « 8 46.1054 a) s) 26 ( 
97% 9 ” 3erlin Elec Rys 6%s,'56. 96% ue 108 94K 104 Ooe ¢ Gd H Stléir W ks is, 45. 102 101% 101 od . 4 ‘ 105% 105 105 - u 41 104 
AY 102% Romote fa, 1803..0°° k = "sa 106 104° 100% Graz 8s, 1954..... 102% 102) 102 2. Ww % 91% 92 % Bil 
105% 102 orota s, 1945. e 5 4 23 Ay 1197 116% : 1 958 = 73 1 18 8 n2% 9 92% va , 9 
105% 102% Bolivia 88, 1947..... ...” 27 «108% | jong 103% “De rite eat 8, 1929.118 loot iota 1s ie 106 105 105 % “15 
98 94 Do 7s, = as ‘ % 7 4 99% 94% Gt Con P Jap 7s,'44 98% 98% 98% + % 48 Ree. = : 3 
ON 5% Bordenas OF W%— 4% 115 9% | 5” HOR Do Gys, 1950. r or. OM” dm Me eo : eae lor a lea tg oe 
Iraz hs > wee : 2" « Ssoek Gow 7 . . ¢ 3 3.107 ( 63 3 20 " 
128% 104 De 8s, ato4t ve 106% 106% _ % 58 108% 99 93% Greek Govt 7s, 1964.... 97 on 96 % 64 “ ‘ f +4 +i 1oa% % Se} 
107% 102% Do 7%s, 1952. Sauce 105% 106 + 19 106% 00%, 99 1% 950 ( 1 wr 9 100 48 101% 100% 101 Y 21 «10 
99% 94% Brazil Cent Ry_ is, 96% %% + % 89 96% 108 102% Heidelberg — ret ion eae ost % 5 . % 9 42 9 373 rt % - &% 33 95 
1¢c3))6« 101% Bremen State 7s, # 102% 102% 113 102 104 91% Holland-Am pg ae 103% 103% - u o= 102 “ 8,°45.10214 101% 101% va 42 104 
92 87 Budapest 6s, 1932.. me 7% 87% % 162 87% 105 100 Hungary 7%s, 1944 102 102 — % 6h 101 ¢ 97% 97 97 % 105 96 
102% 99% Buenos Aires 6%s, 1955.101% 100% 100% — 4% 26 100% 102% 97% H sage, AB Mun 7 99 oor . of 7 3, 42.103% 1038 103% + % 191 10 
“ _ - 92% 95% _— tu : O75 2 97 ung Con Mun 99% 9% &% 5 99 , ~ * 4 
95% 95% $Do 7s, 1958... aa 96 95% 95% > 64 95 99% 4 Do 7 1946 91% 95 ‘ vs o- Rs ,’¢ 100 100%4 Y 57 10 
96% 95% Do 7s, 1957... 96% 95% 95% % 103 95% mpodls a) See ee ee Oe , OK 100% 100% — 3% 112 10K 
944% 89 Bulgaria 7s, 1967 91% 90 90% 14% 44 89 102% 100 ILSEDER STL 7s, 1946.100% 100 100% 23 a "a Ly 102% son" “ if 50 A 
98% 96 CALDA 7%s, 1946. 98 97% 97% + \ 58 97 92% Ital Cred P W 7s, A, '37 95% 94% 94% — 1 91 95 ( th ae oneee oe 7 4 
102% 101 Canada ‘hs, 1931.. .102% 102 102% + % 31 6 91 Do 7s, B, 1947........ 95% 94 94% % 49 98 10 10486 +44 oa mee ae nf oss 
106% 104 Do 5s, 1952 106% 1066 106% + % 27 .. 101, 90% Ital PU Cred 7s, 1952. 96 95% 95% — 136 = 95% - 114” 113% 113% * 99 113% 
100% 98% Do 4%s, 1936 100% 100% 100% % 66 100% 99% 92% Italy 7s, 1951........ 98% 98 U8%— % 697 98 Ble 10 146.104 103% 108% 40% 45 103% 
102% 101% Do 5%s, 1929... 192% 101% 101% — % 51 101% = re : 3% + & 5 1 
108 103% Carlsbad 8s, 1954.......107% 107% 107% ae 92% 88% JAPANESE 4s, 1931.... 92 1% 91% % OT 1 45 08% 97% 981 % 22 98 
99% 96 Cauca Valley 7%s, 1946.99 98% 98%4— % 24 98% | 192 98% Do bis, 1954..... =++-101% 101% 101% +. % 250 101 5% oe oa 97% 98 co - e 
110 106% Chile 83, 1941..... -+ +. 109% 109 109 7% 111 101% Jurgens (A) 6s, 1947...104 108% 104 4+ 4% i : oS 7% > Ss & 
110) «106 Do 8s, 1946. .. 100% 109% 108% + % 11 +109 ‘ Re eos a tna 
102% 99% Do 7s, 1942......... 102% 100% 100% — 1% 33 100% | 102% 100% LEIPZIG 7s, 1947...... 101% 100% 100% — % 9 oon 9 Pe , ah 8844 - % 218 88 
93% 89 Do Gs, 1960....... 91% 91% 91% — % 140 “1 100 97 Lower Austria 7%s. '50. 98% 98 98 % 1h ‘ ‘ = oni 98 Rt 108 +4 ‘ 
93% 89 Do 6s, 1961........ 92 91% 91%— % 126 1% 95% 87% Low Aus Hy El 6%s,'44 90 88% 88% 1% 36 : 10 9 H; EI 7%9.'53.100% 100 100° —''! = + 
96% 93 Chile Mtge Bk 6%s, ‘57. 96 ct & oS. OS 100% 93% Lyons 6s, 1934.......... 9% 9% + % 23 99 , _ te A - % 10 100 
98% 96 Do 6%s, 1961.......... 98 or 9%—- % 5S 7 101 93% MARSEILLES 6s, 1934. ya 99% 99%%O6 97 100% 95 W P 78,45 99% 99 99 —1% 59 99% 
= ” 
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Bond Transactions—New York Stock Exchange—Continued | 
Range, 1927. Net Wed.'s Range, 1927. Net Wed.'s Range. 1927. Net Wed.'s iq 
High.Low. High. Low.Close.Ch’ge.Saies.Close. High.Low. High. Low.Close.Ch’ge.Sales.Close. High. Low. High. Low.Close.Ch'ge.Sales.Cluse. | 
97% 90 Un SS Copen és, 1937.. 9% 94 HH — % zm D4hy 93% 91 Do Big Sandy 4s, 194493 83 83 + 4% |! 99% 6% Fla E Const Ry 4%8,'50. 2 9 9 10 
+ 100 Un St! Wks Bur 7s ‘51.1024 100 100 —2 100 91 86% Do Rin & Al div ist 100% 93% Do is, 1974 5 - %& 25 93% 
96% Un Steel Wks 6%8,A,"51 984 96% 97 — 1% 159 95 a sd M8 1989 .....---.--- " 9 81 + 2 6 50 Fon, John & ‘Gio 44s," + % WV 
i 96% Do 6%s, A, ‘51, ex war 17% 96% 97% — &% 14 aa 73% 71 Chi & Alen ref 3a, 1949. 73 i3 = & 6 = 97 94% Ft St Un Dep 4%s, + 2% 
106 «96% =Do 6%s, C, 1951 98% 06% 96% — 2% 13 94y 72% 71 Do ctfs of 4, stamped. ii 71% 71% ~=.. Q 73 99% 97% Ft Worth 4 RG 4s i ia 
99 94 Upper Austria 7s, 1945. 97% 97% 97% 340 «OT LJ 61% Do 3 ‘ 105) ; % .. — % = 61% 0% = Lal Smith Lt & Tr as. +4 13 
7 0 ctfis o ep =_ ‘rancisco ug 1T% 1% 21 
97% 94% URUGUAY 6s, 1960 964 9% 986 — % 8 16 B a, “> Sg 1 B 98% + % 43 «(987% 108% 106% Fre Elk&@Mo Val 4s," 33. 107% 107% 107% + 1% 3 
112% 198% Do Be, 1946. 109% 108% 109 — 1% 17 «. 102 87% Do 4%s, 1977 101% 101% +" % 22 101% 101% 100% GAL, H & 8 M & : 
9% 94 WESTPHALIA UN EL 91 86% Do Ill div 3%, 0%+ % 16 .. PAC ext Ist Pa "31. ..101% 1014 101% + %&. 9 3 
POWER 6s, 1056.... 97% 97 97 — % 27. 96% 99 + ta Do Ill div 4s, 9 8 4+ % 16 an 101% 96% Gai, a & H tet-Se, 1933.100 99% 90% % & 99% a 
101% 4% Wuerttem Hyd El 7s, 53 98% 984 984 — \% 11 97 72 on cout, Ba 182 oe Rys col eee . . 1 . Gen Asphalt eo, 1990. 108% 107% 107% — 1% $5 112 ; 
tees escees —% +s zen Motors A . "37.108% 1 103 % 235 02 
NT 92% YOKOHAMA (s, 1961... 95 04% 94% — % 95 OH | O04 108” Cnt EI be: i otis sS0t aeett spate 5 it YS | NOUN 10M Gem ee Se, tose. "101 10ly 101s . a 
Total sales $17,130,300 103% 102, Chi Gas L&Coke 5s, 37.103 103 103 — 4 100% 98 Ga @ Ala ‘at con Sa 85. 100% oon tao" ; g ! 
ae 69% = + a ney ae es 7 4 — % 280 73% | 100% 99% Ga C & N Ist 3, "29 10% 10M 100% % 10 ’ 
es 100% 1008 Do gen ta, 1068. 100% 109 Io + fe 108, 10% Good {BEG 1stei.'47-100, 107 10.” — 3 1 
100 106% 448, 196: 96% 92% Chi, Ind & Bo 40, 1956. 06% 9% 0% Z 1 |. | Mae Ia Do Se 1907... tom Saye oe — ye 12h One 
6, 1963 ..............108% 108% 108% + %& i a 68% 55% Chi, M & P Sound 40,'40 6 6 6 aa 7% x RARE 5% 25% oF “e 1126 95% 4 
100% 106% 448, 1967 ‘ os 108% 108% 108% 8 7 10 ‘ @8% 53% Do etfs oon 83 - Fn ta = eat — —eo,s - &, =, : - 101% 100% 101% — % 4 101% t 
Seiad eaten o01008 85 C, M & St P ds, A. “80.. 90 80% 90 4 % 47 89% | ooy O74 Gr Rap @ Ind eo, aimeanet+ hs: 
Se ee 79 74% Do gen 3%, B. 1989.. 79 7) 79 44 3 ; 116 114% Gr T Ry of Can js, °$0.115% 115. 115 % 8 114% : 
STATE BONDS. on ne pe oe =s 98% + a 7 80% | 100 106% Grd Trunk Ry of ‘a ie a aa 
® ~ ee oe cece { (4 4 
+ eee ‘ oe pee receee — 2% 116 45% | 115% 113% Gt Nor 7s, Se F 
105% 105% N ¥ CANAL 4%s, 1945.106% 105% 106% =... " ee 1 2 y gen 7s, § < 
sade ¢ a . * "ne 
eat 104% 103% Do ist 6a, i034 —“% “3 108 100 94% Do $ 
PORATION I yen 44s, 1976. 9% 9% 9% + % 4 99 
ee a 8 i” Be St, oe = Bt oS | Aiea Be Se sees fe 
0% 8 ADAMS EXP 4s, “<> vt OF OF ‘ 1 ee * a” ain _ 2 io gen Ser v + 1% 3 107 
100% 103% Ajax Rubber s f 8s, ‘36.108% 107% 107% —i% 5 see ‘sen Deas ieee cat —-2 24 | 9 94 Gulf States Stl 5i95,"42. 96 95 96 65 95% 
00% 87% Alb & Sus gtd 3%, Fas % 89% 89% .. 2 es R4By 78% Chi & North W g 3is,'87 — % 42 64% 102% 100% Gulf, Mob & Nor 5s,’ th 102% 102% 102% 56 103% 
89% 84% Allegheny & W 4s,'98. ‘0%, 89% 80% 2 90% 96% 90% Do gen 4s, 1987 +1 6. : > 
97% 95% Allegheny Val 4s, 1942.. 06% 96% 96% «.. 1 - 96% 0% Do stamped - % 10 +. 91 88% HAR RY-PT CHES ist 
1% 97% Am Ag Ch ref 7%s,'41.104% 104 104 — 4% 47 104% 12% 9T% Do 4%s, 2037 + %& 9 i  tenadcbeensa 91 4 91 + % 9 : 
89% Am Beet Sug cv 68,35... 90% 89% 89% —2% 5 .. 109 105. Do 4%s, 1987 OO” 100 100 + ye (Oe (02% | 8% 85) Havana Elec Sigs, 1951. 85% 85 18 8 
208% 101% Am Chain deb 6s, 1933.1044 104 104 F 26 a 115 108% Do gen 3s, 1087 + 1% 1 oe 103% ren Hershey Choz 5%s,'40. . 103% 102% 103 21 103 
100 Am Cotton O deb 58,'31.100 100 100 = 17 10% 112% 102% Do ref ay 20: BS wi 6 ee 108 97% Hock V Ry lat cons & 
106% 105% Am Dock & Imp 66,'36.106 105 1066 + % 13 106 103% 102% Dos f Ge, 1929 . —1 12 110 4 oe onnhaneiiels 107% 107% 107% 4, 3 10T% 
wo | 98 Am Republics 6s, 1937..100 100 100 + % 62 10! 101% 100% Do sf Se, 1929 ee Ger 102% 96% Hoe & Co 6%s, 1934....100 99 94% — 4% 2 i 
108% 100% Am Sm & R 5s, 1947. .102% 102 102 — & s 102 Oo 16 Do deb fs 1933 i } os " 101% 909% Hous Belt & Ter R ist : 
108% 107% Do és, 1947.. ... 100% 108% 108% — % 30 108% | ose ios De Ts —-% @ .. ppt ter 101% 101 101% + % 21 
1% 104% Am Sugar Ref 6s, “27..10 104% 105 — % 68 113% 111% Do 6%, 1986. im": 13 105% 98% 97 Hudson Coal 5s, 1962.. 97% 97 97 % 122 97 
100 «98% Am Tel & Tel col tr 85% 74% Chi Rys ist 5s, 1927 2° 2 “4 3 es 102% 98 Hud & M ref 5s, 1957... 102% re 102 + & 311 102 
49, 1929 ..............100 99% 99% — % 225 90% | oo” 87% Chi, ‘4 — % 36 82 93% 84 Hee adj inc &, 1957... 93 92% 92 % 267 92% 
9 93% Do gold 4s, 1936...... 9 98% 98% .. 7 - te +% 4 O71 100% 97 mble O & R Se, 1937.100 90% 90% 236 | (Of 
102% 98% Do cv 4%s, 1933......102 1014102 — % 9... 3% i oa 4d DS os 103 101% “ deb 5%s, 1932..... 102% 192% 102% + % 19 102% 
105% 102% Do col tr Se, ,1966.. 105% 104% ot — % 108 oe 8 95 De 4% ‘tos2 95% 8 % 218 Sn 
109% 105% Do S%s, 1943.........108% , 4 es y ‘ : : 95% % 105% 102% TILL BEL t 
106 101 Do deb Ss, 19600....... 105% 105% 105% + 4% 204 105% 100% 4 CLS F. See com On, ek 102% i -_ names _ ries Siena 5% 105 105% + % 35 105 
107 103% Am Type Fars fis,'40...107 106% 107 — 4% 28 101. 99 Do 5s, 1500, ctamped.io1” i t =e ¢ os Il_Central ist 348, 1951 ‘s 8T = 8 . <4 | 
101% 98 Ap Ware & & El col am mews es i 98% Chi TH & Southeast. 00% 100% 4 y% 5 101% Do 4%s, 1066.. 101% 100% 101% + 98 101% 
. - a 
106% 100% Do fie, 1975... 00.02... 104% 104% 104% — % 34 104% | ge gr sr lat Se, 1000....... 100% 100% 100% + 53. 93% 90% Do coll trust be ie. 93% 83% 93% 1 
4% 83 Am Writ Pap 6s, 1947. 93% 92 92 —1% 27 92% “% 87% Do inc 5s, 1960........ 96 + $ 30 95% - o oer ss 
105" 103% Anaconda Cop ts, 1953.104% 104% 104% .. 187 104% | 101% O74 Chi Un Sta se, A, "63.1014 100% 101% f 7. om on Be rot de, 1008... sean t & M jis 
109% 106% Do deb Ta, 1938....... 108% 108% 108% — \% 150 108% 118% Hetty Do > totes eeeees 104% 104% 1 = ¢ 7 104% 113% 111% Do 6%, 1936. "413% 113% 113% 4 a i 
108% 1034 Andes Cop deb 7s, '43..108 107% 107% — % 80 107% re + mie a Cy ey 118% 138% = aa 108% 108%1 C&C. 8 LéNO. 77 ‘ 
6%, 87 Aggie - Cullean Nitrate me m+ hm os 105% seer Do Sys, 1002 10% 1008 A + * 56 gis a piet,,te Ser, A, 1963. 108% 107% 1084 + % 28 107% 
Aggy ’ 95 “<4 Se, 6 Bee See BD GR, Tiicccccccce 1 
si, mip Am Aron nih oe BB ER S| ee an Seach, Uae te eg $MM | HO BOE wee ei ine ge 
105% 104 By a n mestone 1941... oe % -1 13 . 
$5% 102” Adcociated Oil "Re, 1088 oe ae i ee a Py ae ‘204 Of Ind Nat Gas Se, 1938.. po% 9% m% — ST | 
e" "02% At neon Tt & si ia 100% —— . 100% 100 Cin, San & Clev 5s, ‘oe 100 1nd” 100 + % ; es 05% 103% Ind BStsel Ist 5s, 1952..105 104% 105 + 4% 98 104% 
= = - 9% + \% mt 9m™% 105% 97% Cities Service P & L 6s, : ve 109% 101% Inland Steel 5%s, 1945. .103% 1084 108% + \% 23 108% 
a Sct ea ee et ee ee ad a 
4s. 1 stp 3 ee 135 06 
bdo” Aetherrthct ne ea ee ee ee Sia iad. wR mt 
2 2 . 3s; » A, — 44 102% i 
9 90% Atlanta & Birm 4s,'33.. 93% 93% 934% — % 22 93% 108% 105% Do ref Gs, C. 1941... 106% 106% 106% _ 1 5 ” % 223 81 wr 
108 108% Atl & Charl A L 5e,'44.105% 105% 105%. 10 105% | 105% 102% Do ref Se D, 1963....105 104% 104% + 4% 10 : 
9 93% Atlantic C L Ist 4s, "52. 97 +1% 24 98 90% 8% ae 7 L, div fe. 196 19090. . mn 90% 9% 4 & 1 - % R. 
‘on sit Della ico 40, 38 101% 161 wie wet & Bc: | sodg 101 Cleve Short L she, “011098 100 1008 gy 102% 101% 101% —i% 37 101% 
824% 79 Atlant & Dan Ist 42,°48 82\% 82 - %& 8 i io OR te 5s, A, "T2.100% 100% 10% 4% 20 .. me A, "52. ore 8 7. ri 4 de Sa 
7 y - 7 _ 74 0OCUT Tee ee OO 8, BD, 1td.....+-- on ‘ ‘” ” Tr . : 
Tee ie atieniic G'& Wei Se. OOM OB” x = 1* 8 iy 97% Col Fuel & Iron Ss, 1949-1013 lors 101% 4 Hh 17 lie | (88% 82 Do adi ds. A: 1982, ot, 88% 88% SK + HS 
102% 1064 Atlantic Ref deb 5a,'37.102% 191% 101% + % 18 102% 99% 99% Col & South ist 4s. 1929 99% 99% O94 4 Y 16 |. a 8OR Intl Mer col tr's 108 102% 1021 102 102 
87 82% Atlantic & Yadkin 4s,'49 87 86% +1 10 een + iE ‘hs, —_ er 20% HH so" ee 11 98% | 109% 97 Intl Paper ref fe, Ser % 102% by M% 
. aS ee _ 
. 1947 ..... .+. 101% 101 101 ‘ 
108% 106 BALDWIN LOCO 5e,'40.108% 108% 108% -* 2 as 86% 91% Get & Meek Oak to, 1948 90% 96% 1% + 4 1 105 00% Int? Paper 6s, Stee ** lone 108% = » 2 soon y 
hii.) 93% Balt & Ohio Ist 48,°48.. 97 96% —- %& & 06% 98% 92% Commi Credit a. 182.. Ye TT% Me + 1% 8 ae 108% 97 Do 6s, 1941 108% 106% 107% 4 i 505 107% 
97 4 5. 1933. ...... 100% 99% oon — %& 126 96 Pith 7 r 1935." -. OR 18% ORyY 15 984 108% 98% Do Gs, 1941, ‘stpd. . 2 108% 106% 1074 H < soy 107% 
laste 100% Do ref 5s, A, 1905... ..104% 104% 104% + % 163 104% | Bie Mw . gs. 1935. en 4% 94% 93%5 . 9 94% a 3 int we, Sos ia. ee ais Or % 527 10% 
105% 100% Do ref 5s, D, 2000... .105% 104% 1054 + % 123 105 oon ion ——— -Tab-Rec 6s, °41.106% 105% 1 — % B ee 92% Do 6%s, 1947 9” 4 2 12 86 91% ) 
110 104% «-iDS Ist Se, 1948. 100% 1 108% 100% + % 19 100 se p44 = Azuc Bar T4s,'37. "37.1074 107 107 ~ 2% 4 H+) Som oe ee: = Sie = % ' 
0% 1% Comp Azuc Tige,'39 11% 97% _ : % 92% Do Ge, 1941........... 5 4 
1120 107s Do ret Ga, ch ims... 11200 112% 112% |. Sa az | 102, 98% Consol Cigar ev Gs, “36. .101% 101% 101% — % 130 101m | 20% 92, Int Se Tees fe Bf iit SB 
ina Do EL Ray Vata Som (st Som +4 Te tem | 1aoy 105K Gon Gua, NY coum tis IGEN Na ee a 
105% 10 Do Southw div 5s, "50 4 5a," - 4 
87% 82 Do Tol Cin div 4s,°50. 87% 87% 87% 6 103% 100% Consum Gas fa Se,'36.101% 101% 101% + & 7 102 100% wy as* & MEM Cone oy mam +64 s 
RN 84 Bangor & Aroos Bw 1951 87 87 si — % 2 BR on =5 onsum Pwr 195 104% 104% 104%. 7 Do ref 4s, 1938 ern: 95% 95% 95% + % g 5% 
— ~ Rarnsdall Se & . 1940. om orM oii + % e se om 7 Om & Bag Mills a a : a , i. ean ior” 101 10% 7 : 
Do te, I ex war... 90% 90 90% ... 17 @©O fF QQ QQ OB, PURE newer neceases — 3 § » Se. Fee 22 2° oe © ee 
Fr Beld Heminway cv 6s,'36 98% uN =. ; ae 1g rent nn ee il a he B » , _ 105% eeahay « oor De ee 105 105% + %& 137 104% 
108 we% Mo Se, % ©. gue aber “lor Ores LT wT ’ is ore 04% 93 Crown Cork & 3" 6a, °42.102% 102% 192%, t % 13 103 100% 98% K “6 P & L 4%, 1957... 100% 100% 100% + % 1 
. Me et lea” ; 102” 90% Grown Wil Paper a,’S1.102 "101% 102 j2 103% | t7% 73% K_C South lst Js, 1950. 77% 764 774 + 4 93 77 
103% 100 Beth Sti a deb 5s,.°42.102 101% 102 ‘ 37 ae e% 91, Coke + &% 102% 9% Do ref & imp 58,°50..102 101% 102 24 «101% 
ion bo be Te, ra bees “ ‘Tout ios om ; . 118 + 12” asst Do baw “<a wellneiens naa oe “ 3. 4 92% 93% 88% K C Term Ist 4s, 1960. 93% 92% 92 + & 33 92% 
105% 1 po > 4 % : ‘oe = 104 Kan Gas & El 6s 106% 106% 1063 % 18 106% 
102% 97% Do 5%, B, 1953...... 101% 101% 101%. 102 98 94% Cuba RR ist Se, 52... 98 OT HH — % 25 87% | 105% 95% Kayser (J) 54s 103% 102% 102%, — & 303 10% 
94%, 92 Bing & Bing Gis, 1050. . 00% +s HC. at 4% De me ten olionweie 2 100% 97% Keith Ge, 1946 100% 100° 100% — % 41 100 
84 TH Boston & NY AL 4055 6, 84% +s Pe MR, ee — et 2 100% 90% Kelly-Spg T s f &s,°3i..108% 103 1083 , 2% 
92% 80 Botany Cons M Gye,'34. 81% 80 Bi +i At Bim | 98. 87, Cuba Nor RR Sie, 12 0% ee eS wt whe khan ee eu em eet a8 
1ee% 103% Brier Hill Stl 5i48,"42..104% 104% 104% — % 2 104% a Coke Shue Tuea4 iors | aH = 2 2 107% | gig g6 Den 44s, 1961, sta..... tl all ~ tga EP SRR, ad 
1% 70% Bway & tn Av it come pe 10n% 190% Guo Tela Te Se tat. 03h mw. 3 jon, O7% 93 Keystone Tel Se, 1935... 97% OTH OTH + KH OL 
104 tus Biman "Bilin “34:10 108% % 108 108 a > 2 2 @: 9% 98% Cuyamel Fruit 6s, 1940. OR% 98% 2 oR% ny (thy Kings > El Se."40.stpa. 81% 81% 81% = a % 
Bklyn City 4 Oe ee ee ee ee a he’ eerie 105% 105% 1054 é 
16S 104 Buiye, Bélocn Se, A.'. 0: 100% i Sts z 1 8 100% | NE Bou Del a Hud ret ant 913. 9% ‘BSH soe OAL ay | 228, 112% Do ist Oe, ibd... clio IBM iB yO 
. + “s , + i 1 
101% oo B aT és, A, 1968. OO, : 679 | 96% = I =e Sis, 1967 apts ey 16 i 148 104% - “se 105% 102 Kresge Found’n 6s,'36..104% 104 104% 4% 438 04% 
na Biklyn, Q'Co'& Subs con 98 5 & El Ss. 1051. ome tee, tt S 108% 99% LACK STL Ist 5s.A.'50.101% 101% 1014 — % 45 102 ‘ 
stpd, 1941... .... 5H% 56% 56% + % 1... 98 $4 8 106 108% Laclede Gas 5%s.C,'53..1054% 105. 105. — % 27 
98 91 Bklyn Union El 5s, 1950 91% 91% 914— % 1 92% + ee 103 101 L Erle &@ W Ist 50,°37,.103 103 103 H ~~ 
97% 90 Do 5a. 195), stamped... 91% 914% 91% — %& 18 : ee 7 82% RO% RO% Lake S & M So 3%s,'97. 86% 85% 85% 1 71 - y 
116 113% Rkiyn U G reg fs," 47..116 116 116 + % 4 .. +% 6... 100” 98% Do deb 4s, 1928. ....100 0% 99% — % 85 9% 
231 156 Do ev 5%s, 000 10H S16 88.—2 UF .«.. + % 4 100 99% 97% Do 4s, 1931. iT TTl 90% 99% 99% + 4% 62 9% 
se Se SS & Pu ‘con ‘iiss. 57 wen 97% 98 + % 43 97% — ,* 223 84% | 101% 9 Leh vai Coal 5a. 1964. .100% 100% 100% =r. a 
‘ore es” Do Sate, eas. ~mam. 6: O1 — 2 tray, | 101% 98% Do peepee 101. 100% 101. + % 10 
he (7 ae : -- 02% 3% - 101 «699% Do RRR 100% 1°0% 100% — % 1 
los, So Buch Term Bt Se. 90% SOX — % Se 100% 10TH, Do fer ant Gar B inse.ios% lore iors, + ye 108% | 101% mex Do = a Kas as tend 101 1M 101 + 1 9 
98% Bush Term Bides x “0.108 % 102% 108 — %& 31 108 04 ‘ 4 re le r B, ; “x%— % WD 108% 101% 98% Leh Val N Y gtd 4%s, 
102 100M By Prod Coke Sigs, 1045.101% 101% 101% 1 foie Dee ee vnimtuate 68 le pe ai Rei 101% 101% 101% + % 3. 
80% Tou Det’ a Mack ist ds. 85.80 BO” BO. «Fs «| 82 «8% Do (Pa) cons de, 2005. 92) 91% 92 + & 8 91% | 
103 101% CAL G & E ref 5s, °37.108 103 103 % 1 101 Det Riv Tun 4%s, 1961.100% 100% 100% — 4% 11 || 102 97 Do (Pa)cons 4%s.2093.101% 10'% 101% + & 86 1 
102% Be Bo se igo Digs, ‘Yass. v be 90% se % 101 87 92% Det Un Ry 4% 5,32 96% 95% 9% + % 15 96 — 108 Len ya. BR con Se.2008. “110% 110% 110% + % i | 
thee newten oy By Thy ai 69 in pal - st « 4s - 
101 98% Cam Bug ts, 1042..101% 100 101% + % 11 101 BO ee ote ae ee eae St st” re. TOL 8% | 1198 100% Lex & Bast Ry Se."65.-.118% 113% 113% + % 6 | 
108% 105" Canada Sou 5, A 1962..108% 108410984 — \ 1 am 76 48 Dom Iron & Steel 50,39 72 72 72 : a 2 124% 120 Liggett & Myers 7s,'44.123% 122% 122% + % 10 122% 
@ Can SS Lines és A, '41.1004% 100% 100% 4+ % 7 ins 7% 47% Dom Ir & St 5s,’39,ctfs. T2 71% + i% 16 oy 1 be Do 5a, 1951 . 105% 104% 105% — % 10 104% 
Hated 99% Can Nat Rys 4% a, 1030..100% 100% 100% — % 18 ag 5 Donner Steel ref 7s, '42 4% 6 —1 13 (96 ,- ae com 1003 — & iy! 
0% 5 Do 4%a, 1064 . ..-. O84 OT% OH... 18 s¢ 106% 103% Duke Price A,'86. 108% 105% 105% — y\% 79 105% 91% 91% 91% — & 1 82% 
HS He Onn, a eh ag HO HS HS tok THDR | tai tet Dab, anes orton tone gee > BF Wag OR HE "RT ty 
a. ee U * on . 72 « 
too a Do ‘isn as +++ 130 ton 100 “- 3 . 88 75% Dul, 8 8 & Ati Se, '37.. 87% 87% 87% — % 28 8&7 oa 4 on i @ 12 vtrs 
% \% Can Pacific eb 4s .... 88% 7™* % + 1 AM 6 ’ » 0s ee *° - 
101, 95% Do fies, 1048... 90% 98% OO%+ % 77 © | Ios lon” Bast T) VaG conte 107% tor tor 107% ae » on pen oe (OF 
87% 83% Carol Cent cons 4s, 1949 874 8&7 8% + \& 15 Rey 98 94% Edison E Ml, Bkn vat 19 he lard 5iu%s."! 37. 98% 97% p84 % 1 S % 
0D NN Car. Cl & Obie Oke eee ee Se nS fig | 212, ee Been BOM. By Se, ein wom +°% 2 a sat 44.117% ne om — iy 23 iS 
ent r Union Pac 4s," ‘ aie ns ‘ . 
104% 102% Cent Dist Tel a, 1943. . 104% 1 10% 7. = gM | 100m 88 — a "B1.. 0% 904 OOK — % 2 97% : - i oy 96% e%- % |! 
Cent Foundry Gs, 1931.. 97% 97% 97%—i% 2 107% 101% El Pa’ 8 W ed api 107% 107% 107% + ae 5s.A,'52.103% 108% 103% — % 32 103% 
108% Cent of Ga cons 5s, '$5.105% 105% 10354 — 18 10 99% Eq Gas Lt, NY 3s, “101% 101% 1014 pi # 10 oe . 92 92 2 + & 2 inf 
109% 101m Do Bs, 1820 00 a - Fy 107% 106 Brie Ist cons 7s. 1980. 107% 107 107+ KH 3 |. 104) 104 104 + 1% 1104 
107% 104% Do ret Sie. ad . % 5 107 88% 81% on a ae. rod + & % ay 0.0 B ss, B + % 28 98% 
teem 101 Cone Leather de, ints 7 10% | for Tat Do gender 1906... 82% 81% 824+1. 4 82% i. mr. Ti, BS ss 
04% Cent Leather te, ii % 0 105 97% 91% Do ref Se. 1967....... 97% 96% 97% + % 915 97% au 18T 7s 2 
78% Cent New Eng ds. 1 1. Se” TBR Do de Series A. issd. Se” BTR STR OST 108% 107% 10% + % 12 ., 
a te. Se ae St oe % 5 118% | g§ 7 Do 4s, Series B, 1953. 88 87 —- % “agora OF 8G OR Ok 
120 11% De registered ... % 3 .. 115 111% Do Genesee Riv 6s,"57-114% 114k 1nd — Ot 114% | eree 88% Do A. KK . aie oye ie |S 
so” ore “Bo te oe is, °40. ++ ‘have ‘te yt — % 72 MH | 104 98% Do Penn col tr 4s, "51.101% 101% 101% — % 20 .. 101% 100% sa S. TS S 
104% 101% Do Se, 1960 .......... “108% 103% 108% —"% 40 108g | 15% 111% Erie & Jer Ge, 1955.....114% 114% 114% — % 18 114% | 190% 97 MeCRORY STS 5%8,'41.100% 994% 100 — 4% 1 100 
101% 08% Conk r rt ¢ _ re Co <—e —_ Sug ist ms, *42.105% 8 1% — | WH 154% 
of Ga 5s, 1987...... 100% 100% 100% +4 97% 95 FED LT & TRAC 5s,’42. 87% 96% eux +k 16 8% 67% Man Ry N Y con 4s. ‘s0. 72 70% —1% 31 69% 
101% 98% Cespedes Sug T%s, 1939. 101 100% 1 % 16 190% 97% 94% Do 5s, 1042, stpd ..... 97% — %& 19 96% bo 93% Manila El Ry & L 5s,’ 3s” 8 +1 S~ ss 
100% 95 Chesapeake Corp 5s, ‘47.1 Oy 20% .. 308 2% | 102% 9 Do 66, B. 1954........ 101% 100 100 — 2 5 100 66 Manila RRS Lines 4s. 39 i ™%% 7% + % $%T “TH% | 
101% 100% Ches&O ref imp 5s,'29. lori 100% 100% —~ &% 16 .. 1 102 Bo a tneithedait 108% 108% 10% + % 1... 101 96% Mkt St Ry 7s, A. 1940.. 100 100% + 4% 38 100% 
107% 108% Do consol 5s, 1939.....107 107 107 2 : 97% 89 Fed Metals 7s, 1930.... 897% % 97% + %& 43. as 108% Met Ed lstaret 4s. J952. Taos, 1" m1l00% + “u% 0 ~~... 
102% ore Do gen 4%s, 1992 .....102 101% 102 4° 4% 13 101% | 120 115 Fisk Rubber & 1941. “119% 118% 119 : mW 118% Do Ist ref 5s, 1952 102%, Wk% + Y 6 i 
101% 99% Do 4%s, 1930 100% 100% 100% — &% 2 1004 102% 101% Fla Cent & Pen Se, '43.102% 102% 102% + % 4 ee 1or% 105% Met Power ist 6s, 1953.. “Wore 107% 107% + % 16 107% 
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Bond Bb ra 


Range ,1927 
High.Low 


























nsactions—New 


| York 











1m 
105 
oo 
14046 
ois 4 
12h 
104 
101% 
YR 
91 s 
NSS. I 
9% D S 
102% D 3. 1931 
102% Do Gs, A, 1946 
D s, 1949 
Ist + 1949 
T ist 4 1990 
196 
; Do ge s, 1975 
Ry Moh & B 4s, 1945, lar 
Mob & Oh 444s, 1977 
, MOB OHIO ex 
Do Louis 
Do St L&C 
Do Monte Di 
Mont Power re s, 
Mont Ter ist&ref 5s,'4 
Morri Co Ist s f 4% 
1939 
& Rf Mor & Essex 3%s, 2000 
99% 96% Mort Bond os 932 


9R% 94 


1% 104% 
101% 100% 2 
69% 49 
103% 98%) 
103% 100 
10514 103% 
20 11 





N Or 


96% 94% N_Y 
104 102% 
107% 104% 
107% 104% 
100% 94% 
88% 84% 

1170S 114%) 
10544 102% 
100% 100% 


10} 
92 Do 
100% N ¥ 





102% N Y. 
68% N Y, 








9% Rysist con 4%s, ‘62 
2 o ist cons 64s 
108% 105 N Y Steam Ist 6s 
, NY,Sus&W ist ref 5s,’ 
I gen 3s, 1940 
: Tel gen 4%s, 1959 
deb 6s, 1949 
ref 6s, 
Trap Rock 
Ww é&B 
Fr: Falls P1 
106% 102% Do 6s, 1932 
103% 100% Niag, Lock&O P 
96%, 90% Norf So Ist 
NoréW RR 
Do div 4s, 1944 
Do ext 6s, 1934 
North Am Cem 6s 
Ijorth Am Ed 5s, 





5% Nor O Trac & Ltg6s,'47.1 
No Pacific 4s, 1997 ‘ 
Do 4s, 1997, reg. 
Do gen 3s, 2047 
Do 3s, 2047, reg 
Do 6s, 2047.. 
Do 5s, C, 2047 
Do 5s, D, 20 


0 


I 
107% 105% Ohio 


January 
February 
March 
April 

May 

June 

July 
August 
September 
October 
November 
December 


Yearly 


2 N Orins 





Murray f 


Cen 


G%s, 193 


jody 






hc: 


Mic 
St L Ist 


pur money 4s,'49 
& Jer ist 5 1932 
L & W 
NH& 


4s 


orthern Ohio Ist 5s, 


N Sts Pwr ist 


Do ist 6s, § 
Northwest Tel 4%8 
Ohio Pub Ser 7%s 


1S, 


Riv 





1956 









1947 





Gas 6s, 195 











4. 






















'34.100 


*1946.116 
11: 


Edis 6s, 1948..107 


High 
72.51 
71.09 
71.14 
70.30 
67.44 
67.17 
67.03 
68.32 
71.13 
73.14 
72.66 
69.90 


73.14 


1920 
Low 
70.75 
69.20 
70.49 
66.95 
65.57 
66.20 
66.05 
66.88 
68.69 
71.30 
70.08 
66.63 


65.57 














Net 
( yse.Ch'g 
ne) ) 
104 
or 
Wy { 
{ 104 : 
104 101 
) 97 
+ 19 1 
QS Ss 
99% 9) 
? 02 
+4 bt 
7 oT i 
@ : 104% 
90 9 
103 e 
10 , 
101 01 
1Oo TOs 
78 rel + 
97% 98 
( 1 
99 
1 b \% 
99% 99% Mw 
Re 87 
84% 84% + 7 
4 98% 99% + 
94% 94% 1% 
1 
100% 1001 
4 + 1 
102% 105 + 
1f 103% 
g 104% 194% 
19 % 
4 93 10 
4 106 1051 
i”) lit 
99 99 
77 9s 
97 
) 91 
4 100 
«10144 4 
1% 
1 
s ‘ 
4 
2% 
104 
78 i 
81 81 
=~ 7 
4 @6 1u% + = 
. 100% 100% 
4 6 16 
75% 76 
106 106% Si. 
4 4 1 
70 70 
£ 108% 108 
90 91 
76) 76% 
100% 100% 
% 110% 
4% 
4 4 
i 
17 
+ % 
844 
101% 4 va 
100 1 
1014 + 4 
97 4 he 
5% 95% 
70% 70 he 
69 69 
115% 115% 
108% 108% ( 
C 1 Ms 
99% 99 4 
116 116 , 


Last 
70.75 
70.57 
70.49 
66.95 
67.44 
65.98 
66.74 
68.32 
71.13 
72.68 
70.12 
68.66 
68.66 























High 
77.60 
70.74 
70.19 
70.01 
70.35 
69.10 
70.95 
71.18 
71.87 
71.70 
76.31 
75.92 


77.60 








Wed.'s 
Sales.Clos 
14 
Ww 
111 100% 
17 99% 
si 102% 
28 103) 
1 
1¢ 
44 91 
2ti 991 
74 102% 
{W O5'4 
ith 91% 
2 §«6104% 
18 ‘ 
13 102 
{yf 106% 
mu 101% 
G2¢ 100%, 
224 79% 
18 91 
32 7% 
5 OR 
, 1038 
24 ROH% 
32 84% 
18 86 95K 
9 
28 nO 
7 103% 
oF 103% 
1 14% 
7 





1921 


Low. 


68.80 
70.15 


106% 
100% 


98% 








4 
101% 


101 


9614 


Last. 
70.98 
70.15 
70.03 
69.63 
69.32 
68.58 
70.% 
70.30 
71.62 
71.62 
76.07 
75.27 


75.2 





>, 1927 





























































Co 4s, 1946 94 ‘ 
4 con hs, "46.110 110 
Ts, 1946 109% 1001 
4s, 1929 m% 95 
RR &N 4s,'61 91% 91% 
js, 1941 wy, Of 
LST Ist « 14 89 N& 
El Js, 1942. .108 12 + % 48 
Lt 5s, 1930.,101) 1011 1 
Ist ext 4s,°38 95 4 Ms 5 
* Ist ts, 1937.1038% 103 q 
s, 1952 105% 105% ) 
& T Gs, 1934.102% 1021 : 
7s, 1936 10) 106 4 7 
101% 4 
RG ‘ 0 
93 92 5 
141 99% Ry A ‘ 
"TT. 100% 10) 
5s 97% 
97 - 
105% 104% 104% { 
104% 108% 1044 4 &%, 11 
12 Ly ; 
8 
/ D z 
107% 104 Pe 
1% 1035 } Po 
92% 88% D 1 
104% 108% Pl 
104% 100% Do 
98 98 PT bs 
102% 100 +P 
p> 
» Piet 
LP. 
De ( 
Dv 1 
D> 1 7 
12% 1 De 112 
107 104% Pitts 107 Fy 
10 103% Pt Art 1 
% 104% Do 10 
1K) Port 1¢ 
j 
1 ‘ 
| 
RO 70 ’ 
js, A, 1950. 90% 89 0 
1950 1034, 102% 10 wi 
1928 101% 101 101 
942 103% 102% 103 
. 1960 99% 98 8 » 
15 M 101% 100% 10 14! 
19°'1 105% 105% 10 
1931 101 101% 101 
I W ds, ‘48.107 106% 107 
Ist 4s, ‘89. 90% “0% 90% r 
s, 1932 97 97 ® 
tern s 1952 10% 14 10 
Cc Sh L Ist 
16% 95% 96 
& M 4s, °33. 98 97%, 97 
I & M Mont 
1937 . { 
Dep ref 5s, °72.108 
2 
1946 4 
1950 
50, stamped 7 
os, 194% R 
1959 go 
1945 ( 
»e a fis, A, °55 
94 Do 6s, B, 1935 9 
07% Share Stl Hoop 8s, °41.108% 
yl Shel I q ‘ oy et 
9 Sierra 59,°49.100144, 100% 1) 
2% Silesia 1946 95% 1 NA% 7 
95% Silesiar 1941 9% 90 goYy% - ‘ gt 
105 >» Simms 1929 100% 100 001g 1) 
102% 7% Sinclair Con A,’37 99% «90 99 1 109 
99% 98% Do és, D, 98% 98% 18% 5 18 rs 
102% 92% Do Ist 6%s, B. 1938 94% 94 04 . 84 r 
101 9% Sinclair Cr Oil 6s, 1928 100% 100% 100" G1 


Business Statistics 


AVERAGE MONTHLY PRICES 


1922 

Low 
75.01 
76.41 
77.31 
78.44 
79.91 
79.47 
79.95 
81.21 
81.26 
79.85 
78.15 
78.56 
75.01 


1923 

Low 
78.31 
78.46 78.67 
76.64 76.82 
76.73 77.23 
77.04 77.93 
76.03 76.14 
75.95 76.06 
76.04 
75.59 
75.58 
76.21 
76.52 


75.58 76.7 


Last Last 
76.23 
77.11 
78.30 
80.46 
80.12 
79.91 
81.21 
82.25 
81.26 
79.85 
78.39 
79.12 


79.12 


High 
77.07 
77.11 
78.30 
80.52 
80.58 
80.06 
81.22 
82.54 
82.54 
82.05 
80.25 
79.12 
7 82.54 


High 
79.43 
79.40 
78.70 
77.39 
78.06 
77.90 
T7.05 
76.89 
76.88 
76.12 
76.72 
76.99 
79.43 


OF 40 BONDS 





1924 
High. Low 
78.56 76.95 45 
78.55 77.53 5 
78.51 77.55 4 < 
78.65 77.92 ’ 
78.98 78.34 ¢ 
80.70 78.50 80.64 
81.69 80.48 91.4 
81.40 80.19 80.4 S ) 


81.43 


82.46 76.95 81.90 85.44 81.99 


689 





4 

; 

i 

x 

) 

j 

4 

‘ 

Ri 
1926 
Low 
85.52 
86.43 
85.69 
85.83 
87.28 
87.40 
87.17 
87.42 
87.42 
87.33 
88 41 
89.06 
85.52 





’ ’ “4 
4 +) 108 
100% 100 ; 
H% 104 , 
10g 
‘ $ 
Is 118% 4 4 
) sone % 
au, 100 4 e 
Ww) 1 
} 4 
he , 4 
02 - 
Wo 
101 
44, 94 
) ; ay 
4 101 
93% = 
if 17 ‘ ‘ 
( 108 j 
100 4/ 
10 1% 
204% 
mu 
ve. 4 
108 108% 14 
104% 104% 
1 103 i 
102 102% 4 
1OG lit 
4 O4 
04% 104 
() 1) 
314 103% 
% 91 a 
go ROK 
ty a + 
if 
103 03% 1 
O4 94 
HL! 911 } 
on 101 
vb uo 
Oo” X { 
OG 
92% 92 2 
8 86 
91 921 
$41,18 
$60.46 
1927 
Last. High. Low 
86.49 90.80 89.47 
86.70 90.68 90.38 
85.75 91.08 90.17 
87.61 91,56 91.12 
87.65 91.93 91.23 
87.44 91.30 90.28 
87.43 91.17 90.41 
87.85 91.91 91.25 


87.44 
88.25 
88.94 
89.49 


89.49 

















91.91 


91.25 


Stock Exchange—Continued 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, October 22 With Closing Prices Wednesday, October 26 

































































































































































on Sas : eee aa Y= et Wed.’s } Range, 1927 Ne We 
i LE 1927 N V 
Trading by Days High. Low.Last. Ch’ge.Sales.Close High. Low High.L Sales.¢ 
Ind. and n iS 7 Gorhar Mf 43 13 45 414 1 389% 41 TIETZ (LEONHARDT 7% 37 2 2 
Pub Stand. Misc Domestic site 9 Go Grand 5-10-25e St OR™% 96 O06 1% 00 I 14 11% Timken Det Ax SOc) 12% 21, (My 
Util Oils Oils. Mining Bonds Bonds 129 74 ‘rant (WT) Co ».127 121 123 $ 1,800 123 103% S86 Do pf (7) 1 1¢ 10 
Monday 175,595 19,950 53,300 56,020 $2,221,000 $800,000 184116 Gt A & P Tea pf 118% 118 118 +1 50 118 4% 3 Tob Prod Exp. 3% 3 ’ 7) 
Tuesday 152.5 22.270 52,800 60,120 2.669.000 1,007,006 . : & B 18 18 18 10 x 67 Torrington (T vod SO 8 2 
Wednesday 200,715 25,470 57,700 45,600 2,638,000 633, 001 ( ’ I f x (7) ug 99 G9 1 R%& Trans Lux DLPS, A 4% 3% m 
Thursday... 204,480 43,800 62,300 63,200 3,137,000 727,00 8 4 Gt Lakes Transit (3).. 28 28 28 - 10 Fa " 09 298 8 600 3K 
J , rie oo’ A : x , ub / cu 30 ¥ 30 
Friday 242,965 44,950 34,200 39,600 2,480,000 871,000 | tn A — - 14% 9% Trumbull 11 00 14 
Saturday 126,140 14,850 19,400 22,420 1,284,000 326,000 ; b 1-40) Ry, OM om Bee mu 24 Srescoa 130) + ae 
; nt i) 4 st 23) % 2 2 « e 2 $ 2 9 
sat te oa On , 500 13 8% Tung-So 11% 10 OK 
Totals ... 1,102,460 171,290 279,700 286,960 $14.429,000 $4,364,001 wm a 49 1% 2,000 i 24% 17% Do A (+2) ig yt 160 
i . 1% 2 ) 24% f 2 22 4 
@ 11 11 4 1 - > wwWrerg [T . 
INDUSTRIALS ; ee ee Pi % 88 UNITED BISC, A (4).. 5 800 59 
2% : ‘ * 13 7 i B O% rT 
‘ - ra - 1 mM - 5 
We l D iM sf ; 33 Inited Electric Coa 20% 29 00 293 
Range, 12 ‘ ) i : 1,000 ~ -— . 
Bow High.Low.Last. ¢ es. Close 2 . 9 Gl. 1s 13 i y n Eng & Fdry, a, w 3 0 ( 100 
Hight : 8% ld yler S of De ) ! ! 1,000 In Porto Rican Sugar 10 ) " 
1 ® AERO SUI MF‘ A ; one = : ’ ‘ Prof Shar, n (260c) 10% 10 600 
1.) oe 7 “AM 5 24 IMP TOB GT B&l (1.20) 24% 24% 24% l =— In Shoe Mach (+4%) 68 7% 4 100 
Do B * 1 ! ; 4% Indus Rayon, A 14 11 13 + 2% 51,700 | S Battery. new (2) Gn 62 "| 
. - “ a ; g I Co of N Am (2) 76% 7 i3 ; Qn S Freight, new SBC On 
103% 104 700 104 1% 46 Intl Cigar Mach, n (2). 873 84 ‘ nA 6U S Freight of Del (5).115 11 4 80K 
< : 10 ‘SS = See 1 —. = 2% 9) Do rights , 1% 1% 401 
j ' ' 28 22 Int Texthook (4) <0 110% 90 U S Gypsum (1.60) O02 98 ROM) 
‘ . 62 . 4 , so) 37% Univ Leaf Tob (3) oo) 4 2 600 
‘ ' ‘ Hi) JOHNS-MAN CO 1% 45,500 118 
i I ( “" 114 Do pf (7) “% 2 54% VAN CAMP PKG pf 1+ + 1% in 1¢ 
I 0 J Bro t \ Out , _— 
‘ 0 : vee 23% WAITT & BD, A (2 400 
oe 4 @ ” ' ead oO < 4 100 15% Do B (1.10) ROM 
H% 44 " ‘ 100 22% 16 Ke Stp * 100 7. ee rig ty 2,100 16 
P 26 Os, " 600 . , , 7 GOO 1 20% atson, ( ) « 500 9 
o ”) 10 ow ; 2. = - _» ~ ; 50% Wesson O & S ctfs (4) OO 64 
a : 24) r «th § 5 Fa 1 ond 20% 1 95 Do pf (7) om 
12 Tr . = . . sath 21% West Auto Sup pf (2) 
é -- 7 > «a0 1 Ty Jestern é r ( 
+ ! ted - 9% LACK SEC, new (3) nf 19) 6 2,200 57 pt . Westerr Dairy hs ») 4 
: a" a ; ; g K oon 50% : oa ane 15 =6©Do B etfs... 04 
! 0 a0% Landers Frary & Cn ia a tian 4 White Sew M deb ; 2’ OK 
Me . ) anders Frary 4 1 (3 oF Thi . . 
69% 6 Q1 BO 1, $8 $ Leonard Fitzpat’k 400 ‘ 27 Ww hite Ro k, 1 ew 00 
u l ‘ 43 7% Leh V Coal ctfs 7,000 38) 34% 10 YELLOW TAXI, N ¥ 
pf 1 20) ( P 11 Ro I V Coal Sales 325 
‘ Ky, 6,300 11% 8% Libby, McN & 100 PUBLIC UTILITIES 
ore ok ; on Lit Owens S&G (3) 0 68% AM GAS & EL ($1) 13% 105% r $500 109 
2 i = : 8 2 Lit B a) 800 91 Do pf (6). 104 ( ¥ 1.400 1 
7 ia rt en 1 ( 44 ; ae Sen Inc, deb - om 164% Am Lt & Trac (8) 180 i 4 650 
7 * 250 : Do pf (6) 112 112 
a Mig MY +t AR s 4 } MacAND & F, n (2.60) 1,900 44 97% Am Pow & Lt pf (6) 106% 10 ‘ 1R0 10% 
) 7 +02 { { } I pf «@) 19 91 Am Pub Util pr pf (7) 9. 93 0 
Lent 04 4 OW ni Wire of Le 1,200 7% 27% Am Superpw, A (1.20). 4 s 00 
, .79 Canada 16,000 2 2 Do B (1.20) 41 8% “ 4 
w4 1 BARCOK & WII 7 11¢ 116 116 , 9 ) Motor (4) 700 44% Do pf (6) 9% 99 O90 
iz % Bancit r t2%) 115% 1 112% 100 - ; 9 y Harris, n 200 Do pr pf (2) eee 29% 28 2 ‘ ROO 
; 23% Bastia esing (2 24 % 25% wp 2 18 Drug Stores (1%) 800 Asso G & E, A (b10) 3% 42 R44 
1% 38 avert a ¢ pt SS 38 8 100 8 Bottling 10,300 12% 
oh 40 Bendix (2) 0) A) s 19 Cort 43200 25 116% 112% BELL TEL OF 
x 7 Ber & Sons 1 0 48 all ew ) 1.400 pf (6%) see 
pf «2 7 27 7 } 0 ) 19 He im pf (4) 900 Blackstone V G & j 
1% 15% Bliss (E W) Co 1). We 15% mm ! 0 21 16 d tfs, B 2) 100 4% Brooklyn City R 
0% 4, Blyn Shoes, In by ; A 00 . GY, o% Joh m (3) 44) \% Buff, Niag & E I ( 
, 13 Bohm Al & Brass 1%) 24% 22% ‘ y a oll =. 124% 9 e (3) 26% “4 Do pf (1.60) 
“ to n ‘o (5) 1 135% 1 * : 1() 58% 13 108 of - r 
143% 101 Borden ( eee? caade s : oop 08 I 5) 30% 17% CENT STATES EL (1). 30 29 1 908 
142% 102 Do neg rets 142% 142% 142% ‘ si 47 war 25 924 7 ‘ r 
\ 2 Br rt Machir B 4 at) 0 7 1 Box 9n0 92% Do pf (7) 99% 99% 4 
m% 2 ) achine 2 : : - . 4 27 ; bi == . war eT a. : - ‘ s 
Bri orp, A (1) 9% 36 6 ‘ 400 37 2% 0 Iron 2,200 ace cot 6 8 .W UM (3).. 6 oe a0 
1 18 17 - 1% TD 4 . to SOc Sire. A 50K) 90 Cities Serv Pow pf (6). [0% 0% TT 
: 7 ti 0 , 15 1% Do | eee 2100 67% Columbus E) & P. n (2) 68% 68% 20 
” O46 ri W Tia  D pf “100 2 139 Comwith Edison (8) 172 16 , or 
a. one © 0K Sit @) Metre Chain Mieres 91% Comwith Pw pf (6) 101% 101 , 2.500 1 
5 2 HM 24% This 39 Midld Stl Prod (43.95) 71 50% Con Gas, Balt, n (2%).. 70% 68 2,704 
2% ) 8 8 1 800 $1 23% Midvale Co (2) 7 iM Cons Trac, N J (4) 7 7 4 100 
‘ 26% Me a SD 13% 8% Municipal Serv (1) EL BD & SH pf (6) 109% 108 1,650 108 
mn ’ | + 1M 7 7 ur . ‘ny _ . . . - - - 
108 i. ° 4 100 ; 7 Murphy Cc 80 zl ; & 8 See Corp (1) 76%, 73% ; 14° R00 ‘ 
. on” far Pate ; 7 2 » , 2 32 tlectric Investors 39 15, 70 
7 i4%q 74% 2 = 76% how ‘ATL DAIRY PROD pf 12% 6% Elec P & L opt war 10 2 7M ' 
1 ‘ 4 m4 A (7) , 40 103 89% Do 2d pf, A (7) 100 B50 10K 
%% 2 Natl Food Prod, B : 8 5% Blee Rwy See 7 7 7 
19% 27 CAT ERP LAR rR " . / 4h, 2h National Leather 1,500 111% 104% Emp G & F cum pf TT ® 10R 
(+170) 7 4% 47 ‘ mi) 48 Sig J6% Natl 2,000 36% 100% 97% Do cum pf (7) 99 ( 7 
% Case Plow Works 7% t H% » (1,100 98 965} Dx 2,100 96% 39 Empire Power (2) 33 32 00 
! ui Celanes ‘ l ‘ 17% RBG “4 . 8.000 4 1 124 Nat % 123 x ~ 4 
173100 Do ist pf (7) 14% 47 14 ; 8) 159 101% Natl 354 30 FED WATER, A (a2). 35% 3 17 P 
14 tit Celluloid ¢ I w oo 07 oOo . 2.2 10 7 Neisner 106 102% Fla P & L cum pf (7).106 10. 1 
14% 11 Do new 1 f 1 19 > 900 123 2% 21%4 Neptune Meter (2) 800 . , ied i : 
Ky 82% Celotex Co (3) 69 62% 67 4% «1,100 18 18 N ¥ Auction, n (1%) 500 18 18 11%GEN PUBLIC SERV 1™% 1 ‘ . 
"1 8 Do pf (7) RH 8 8 1% 22% 44 20 New Process Co 200 113% 1054 Do pf (7) ’ 113% 11 4 
120 0 «©6s 97T™_ Cent Aguirre Sug (47)..118 116% 117 100 41 27 N Y¥ Merchandise (2) 100 99% 94 Georgia Pow pf (6) 99% 98 . 900 99 
12 #4 C G Spr & B’; Mec) i 6% 7 + m 8 1%, 21 Nichols §S 600 25 71 98 — 77 =a ‘ one 
18% 10% Centrifugal Pipe 0 13% «12! 12 ‘ HO 13 23% 16% Niles-Bement 21) = “3 — = IL, A (3%) “— we Z en . 
. m rf ‘ : ” rt Ar . > 4 * > te s S 
y 1 Chi Nipple Mf 4 A 4 ‘ 1% BOW) 29 N h Am Cz 200) 96 Ro Do part pf (7) 95 ¢ a 
i" 1% Do B etfs 1% 1, " 600 : 7 
24% 117 Childs Co pf (7) 11 118% 119 1% 0 18 t 17> OR 22 18% KAN CITY PUB SER 
; 23% City Ice & Fuel (f¢2 2% 32% 323 % 100 »-nvt etfs 18 18 
7 4% Club Alu Utensil (2) t % ‘ 1 4M SS 8 85 80 Do pf, A 80 SO 
28% 18% Cohn-Hall-Marx an 5 A 200 13% 9 ‘ 121 : 
1% 1% Cor re ts 4 ‘ ' 12,700 % ! y 44 21% 15 LEHIGH POW SEC 2% | 14,816 9 
” 4% Copel ) ) ; Oo 8 8! 114 107% Long Island Lt pf (7).11 ii . 
224% 15% Cor (a2 OS ‘ “ ! ww 1 99 120 103 MASS GAS (5) 1 TS 
; . . : ; M " t 117% 108 Midwest Util (6) 1 On H 
“i 24 tid % 35% ”) #8 ! 944 90% $Do pf (i), new M 700 . 
Mi TT) 2 3 aU big 113% 105% Do pf (7) 2 
‘io 0 titi 4 4 1 2M) O4 ‘4 s } : 4 117% Do prior tien (8) 123% 12 ‘ ( 4 
i) "9 i) 4 47 + 1% 15,100 49 ' o 20% Mohawk Hudson Pw 0 29 10M 9 
13 S44, 1 111% 113 + 3 uu) 116 os \ ‘ 6 Do war 7 7 4 104 
23%, 170 198 198 198 12 TCD ‘ % Pick (A) B'th & Co efs. | ! Sty 12 53% 37 Mohawk Valley (2) i1% 48 i 1,100 48 
118 il TT 1M CO 20 R™% % I f (hi 1 | + 10M ‘ mj 24 Monongahela West Pa 
: Piguly-Wigely West St Pub S cum pf (1%).. 25% 2 
rly ! °h2 1 in ’ \ 1 4 4 Gan . : 4 
ri Da 0 0) 20 4M) ’ 4460 «Piggly-Wigely ry 8 ti 2 950M) 2 NAT POW & L pf (7) ~ 
1} ay 199% 18 189 1525 20 ! Pitt Plate sla 1s 4 mw 6210 tf Nat El Pow, A (1.86) 4,10 t 
10 Dx : »%, % 6 1m s is itt & Lam ‘ 7 ‘ ' 1% 1, Nat Pub Ser, A (1.60 % Wn 
TD ID 2 ® ' 1M) be Proc & Gan i) 24 v 17 ” Th D2H Do B ons 
yoy 16% Doehler I t 16% 16% 6a, on ; . yrene Mfg (sik ” ” 4 % ={h) s Do warrants 2.7K 
M4 20° «~Dinkler 20 0 ( 100 Nev Cal 4M 
Ww (6 Dominik 9 ") ") i ww) ‘ ( Q RS MUSIC (1.80) a) 4) 40 s7 New Eng n (2) 10 
172% 151 Dixe 1) 62 WM 61 ) Do pf - 
143 ™ Durar 0 LA oy “ 7,1 ‘ » REALTY ASSOC’N OF N Y Tel pf (6%) () 114% 
5 , Dubilier ‘ % 3% » 1,300 BROOKYN (5) 208 12 150 4% North Amer Util Se , 104 
aD) 47 Durhs z 19 © Motor (80c) . 21 + 2 73M) 27 R4 Do Ist pf (6).. 2 7 90% 
; priot 19% 48 4R! ‘ 1800 640 p Motor Truck ctfs My . 1) 87 North Am L & P pf (6) s 
9 4 Duz Ce ~ 8 8% + ‘ my mington Arms 13% + ptm) 14% Northeast Power (60c) 4 
11 / , tfs ~ 7% 21 om & Richman Bros (+16) 275 12 WH) 24 9% Northern Ohio Powe: 1 1m) = Te 
Richmond Radiator 27 2 2,20) 30% 133 109% North Sta Pow (8) 126% 4 Ri) ( 
10 : co - 7 TD ‘ 5 Do cum (31 41 lel 109% 100% Do pf (7) 4 200 
1 M) Is (2 "y 1% 1% TU 9 Rots-R of Am pf (7) 7 ti bo a1) 36 15 Northern Texas Ele« 1 20 
1 . RI 4 10 Rak Pow (#10) 24 ai) bes pep we 
(t4) hE) t uo WW Th y f «iy Ww Wz 17 ‘ 1) 14 104 OHIO BELL TEL « ’ 
2%) 4 4 14 q ow j s Ruberoid Co (4) i7 74 76 LU pf (7) 1! 1 
Estey-Welte Corp, A i ‘ tam) | ; * OLE 
4 ; A} CAR H&L «&) 1 1 141 2% 24% PAC G&E, n Ist pfil 
FAGEOL MOTOR 2 (MM) ; fewa “ i) ‘ x1 tr 1,1 21 18% Penn G & E, A (41.61% +) 
F Farmer C § 4 «m) 4 ; s ! 4 S 4314 27 Penn-Ohio Ed, n (t1) sU 
. Fajardo Sugar (10) 162 2% . 0 15 ' ‘K ‘ ( ‘ WI% 80% Do pf (6)... 1 
Fashion Park (2) 0 2 200) » Hye t ‘ . ! =i" . 104! ¥ Do prior pf (7) = =s 
Federated Metals ctf 13% 700 berlin Etubbe 4 " — =n 19% 10% Do opt war a om 
A (2) ”» a TOM) Seema ! 2 ; : wm 30 ID 8% Penn-Ohio Sec , 600 
R (6) 1 153 J 4 due | ~ 1.0) Penn Pow & Lt pf (7) ‘ 7 
Can (1h) +4 rt 20 TE ~ ¢ f \ 19 " it) ane ’ : Penn Weéep,n C*) Hen 
Forhan Co, A (1.60) a 600 . “u46=CUS win-Wms «72% GO old s Phila Electric (2) ” rel 
20% 8 Found't'n For Shares 1 14 0 1% TOM) 7 t Shredded Whea n (4) “7 7 k , 1am) Portland Elec re 
25% 12% Fox Theatre, A 19 1k 18 ‘ MM) 18 13% Silica Gel, new ctfs Is 19 1% (an Power Sec mM) 
124% Franklin Mfg 19% 17% 19% + 2 1,10) 2% Silver (Isaac) Bros 42 42 = COO Do pf Th 
72 Do pf (7) a3, 88 0 Singer Mfg (*22%) 405% 407 ) al » Power Corp of Can (3) 1m) 68 
9% Freshman (8) Co T) 17 4 & 100 Snia Viscosa rts (7! 11 4 100 ‘8% 28 Puget Sd Pow & Lt 600 
7™ 2% Freed-Eisemann ; rs, % + TO Spa Riv P & P (7) ) ~~ 111 lsh Do pf (7) au 
TkR% 398% Fulton Syphon 45% 421 $21 4! 1m) «644 Do pf (7) aca = 89 Do pf (6) 90 
% So Grocery Strs, A(2%) = - 20% 28% R ISL PUB SERV pf(2 : ; on 
2 5 2 = . ‘ 28%, SL $ SERV pf(2) 30% 30% 2 
GAMEWELL CO (5) 4% 54% 54 Sparks-Withington (1) = 5 — = 104% 103% Roch G&E D cum pf(6).104% 1043 100 
G dd C 1% 1 1 Standard 1 100 2 j 2 
ntl ag Lg st * sai? ease one a Stand Com Tob (i) 28%, Im 3,000 29 87% 87% SHAWINIGAN W&P (2) 87% 87% & 100 
General Baking A (5) 7% Ewe Mh 1% tan m 24 ierra Pac El (2) ? 10) 
Do B ™, 7 7 % 1 7 3% Stand Pul A 1% 4 : t A = - G : 2 e 
4% Gen Ice Cream (¢2) a] 54 4% + 5 107 80 Standard Sanitary (5) lot , »C <_* ti pf m E oe 
Gen Fireproof (5) 90 «§=688% BRY 1% S$ 15 Stand Textile pf, B 38 ag Sg aa eed - 
. 1 ‘ > 4 , ° 3t B ry MM + 5 new pf A (1%) 1m 
Gen Laun Mach (1.40), 21% 20% 20% ‘ f2 =6Stern Bros, A (4) 12 i 25% So Col Pow, A (2) lim 
» Gen Necessities 2% 1% 2% + Se 31 10% Stinnes (Hugo) L = 2 5 : 2 1 : 
‘ Gen Silk ’ Ms ie le 21% 12% Stutz Motor Car ly 16% 3% 20% aeeenenes P & Lt (1) 1 hy i 
* LU 5 4 - 4 = ~ . M 
Gleasonite Prod (1) OX 9% O% % 97 97 Swedish Match 3 97 97 “* Me De pr ae. ad (4) 4 0K 14) 
»Glen Alden Coal (10)..183 177 179% + 1% 181 16) Superheater (+11) 180 ©6180 ; P+ hn as ate , wos 
2% «12% Gold Seal Elec (15c) 2 220 (OO! 130 115% Swift & Co (8) 120 120 i : > o tr ctis ‘ : 
mH °5% Goebel (Adolf) | 67% 62% 62% hc 1 %I8% Swift Internat! (1.20) 24m 24% % 5,600 108% 101% Do pf (7) 7 
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Transactions on the New York Curb Exchange 
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Range, 1! - se sccm mnemaemcnnmeme -- —_ — 
High.1low. Higt 1.’s 7 - 
= . 7 SE \ _ - 
111% 104 Southw P & L pf (7) , 11 ' High. L las x 
3 x ‘ 
1 11} 1¢ i“ Las ctr 
1 { 1 
1% 2 oo 4 104 
2 2 m0 1 1 iy 19 
1 , 7 r 
2 - « - - v1 1 
On #101 oe { i ‘ ‘ 8% 98 ' 
1) 2) ~2 27 4 % Os ys 4 
f mm ¢ - 1% .4 nd ov 
8 ‘ 4 * 1 
. 1% 4 j ‘ 1 
- s l M s % re , 
2 2 20) 25% % oOTF ua 
105% § 7,100 108 r+) ae DEN COPPER ! 
14% 14 1% 41.000 14% : i Harg (of sy 8 . 
+4, 4 . ww » - Is ry 
19% 4+ 1m 1% - j , BONDS (Sales in $1,009). ‘ “ 
= 4 , ’ hike 14 , “< 4 TL ; . sf 
; 4M) 10° - “re rs »D LIRTES | 6s,°42.100 om 10M 4 w% 
/ on 8 MK POY, =i : Power wot 1 " 9 
. 930 
2 2 WO 14 1939 17 “i 97 
om , ‘ ‘ 
im 3 cans ‘ ) Vy 4 
1932 ent ROY 80 
: mw 32014 
- t 2 wii 
f cm | 
4 t 2 3 3 3 AL 1 
| 41% 19% N OR & ¢ NOR P : ‘ sae mii 47 ‘7 : 
= : ” ; + vA 1) - - g 19238 u 
: 181% 161 PITTS & L E (#10) 80 102% 101 ! ) pi . 
i - eave 4 4, 2,900 184 oir 9 “ee 8 ; a 
H 145 98 WESTERN MD Ist pf..13 1 129 z % ex 0) 
173 163 Wh'ing & L E pr In (7).1 1a . . ret 2 . 8, N } per 
STANDARD OITLS 97% 90 so Hardware 6%s, ‘3 4 +t 
% 17% ANGLO-AMER (97c) 18% 18% 18 oe ee Se eee 8s,'40 g ) 99 
2 « Do non-vot cfs (97c) 18 18 184 i rd saae 98 "” 6B sAG ts + 141, 
Atlantic Lobos 1 a. = 1s ’ og hot 
- some . 2) a3 7 Ws ‘ } j 
59 45 B'KEYE PIPE L (4)... 56 55% 56 . aa ot ae 6, Ww w.100 14 om 
in sieceliaanial : ) 6 95 , ‘ ' 
7% CHESEBRGH M (4) 12 1 0 g on 1911 103% 101 Ss, “35. © a OH 7 ; 11 
: 16% Continental, new (1) 9 iG% 18% + 1% 42/100 a 103% 101% Do 3s, B. 1957 ‘ ra 1027 iat a 1 
- TTP > : S s Bo, 1M % n +++) a > 7 08 102 ( 
47 EUR AP L (4) =9 =u G p 200 soa 100% B n Cons Gas 5s, ‘47.10% 10 ' a9 
7% GALENA SIGNAL ! 7 - 10 au ona & Maine 6s, °33.104 103 , 63680 
1% i i 4) 4 530 I) a. OCT aie Th) 1 , 
D4 HUMBLE (#2) , 63 8 p . ; : 2 ‘ peo % eure “ : PR QR1 , oo ‘ t 
, 4 6.300 % Brunner Turb&E 7\s,'55 38 3 
tL PIPE LINE 66 «164 e . 48 i Do etfs of dep 8 pt 100% 
‘ imp 1 ¢ Can 8 8 ) i "ANADIAN WB te be + : 
$21 Do reg (%¢1.37 cou % > - Os 7 oo NAT 7,°35.112%4 112 12 . 4 oN 
79 61 Indiana Pipe L ° - ine 103 108 Ca Pha ty 08% 08 > + ; § g 1 ) 
: 34% 28% Intl Petroleum 2 ‘ o9 SB, ee eek, Tt Sem, (56. 102% 102% 10 0K 109% 4 
; 128 mm TP . . P . : : seorgia fis, A, 1942. 99 { a 1 9 ‘ “. : 
| i8% 134 NAT TRANS (71.12%) 18% 1¢ 18 » 6314 54% C, M, St P&P adj5s,2000 62 an : BA IS 
37 : New York Transit : ‘ ; ) 1 Do Se. 197 rig tit 107 , 
P 2 % ~ . i mk 9 4 
64% 52 OHIO OIL (+3) 59 g sane y., ays 5s, 1927.. RZ, ° 81% ia 
, 2,24 ) + BY | Ry s; 1952 % goa 1 a 
25 0 ROM is o t S e Gs. 1966. .101™% 10 as pi 
45 it 417% 1) ‘ 1 5s rx 166 9 89 a!) 7 
82 7 90 105% 1199 % ant ; 
F ” = > —— , 7 100 4.10 105 1 ( 
37 K o O52, 99% 9B% 99 ; 
3 : § 71 215500 72% - AT. 94%, 94 
4 5 ‘ one 1941... 96% 96 ¢ 
7 to 4,57. U8% 98 
l ‘ ty ; 5, 4 a 108 7 saat 98 0 
Oil Ohio, n (1%). 76 7 =; 107 106 sn7ae 
& Finch A SS 7, 101 7% “ 67m Ut > 
‘ : 2u%e 2 4 an mre) 6. 981% OS Rg ( 

/ M (5) 136% 127 135 64 37 oy, | 101 98° 97% 97% 97 Wie 10 

| pos : 10% 9914 1 ’ 

' MISCELLANEOUS OILS = or” oat 9 a 

55 AM CONTROL ; a (414 1 fas 104 ‘ ; Oy 101 
; ‘ ) 1 1 ; ‘ 104 
; ; Am Maracaibo 2 .* a 90 ae 110} 41.112 , , ae aun 
4 At Nat - ans 78 8 I» ”) ee.) 8% T on - 10 
: “pg i Dl — Ta sei ta 8 8 1,200 8% 98 941 oe a8 o 
<4 ~ 2% + 200 2% 101 97 ‘ i% 7 ni 
20% BRITISH-AMER (806 ; ' . = 100 i 
; - ¢ 32 2% + 1% 2,510) 10714 10 001, 4 
4 CARDI P 15 5 id 1 ¢ > an 109% 99 A107 i 
Carib 5S: 1% 181 iG 1 4000 10 1M De ~ . : 102 " a9 
a S 20 19 <) 1950) 10 100 a Se 6%s, "52 1( m1 
f 4 93 9 OOK 100 rix , ~ 1) on 
f B (60c) 5% RY, 85, oe 101 pelle ge 997 + “{ 
; nkrs shrs (cl 254% 251%, 25% 100 sit % EAST iMOBN Y ( , * 
ia Syndicate . 9 113 115 100 , ) “8 . 1" 101 ( ; 4s 
il Syndicate R if 10% 40.900 10 ; 97 Eitingon Schild 6s, 1935, 973 9 { iN BONDS 
| Gent Pet 7 70 «£70 0 100 , ot 4 Elec Refri Gm G21 8 { 4 64 
4 PET ‘ ‘ ; " Emp Oil & 12. 93 > 9 OR OR! 
, 5 tfs j 5 <08 : 97% 95% F*RB'KS MORSE. 5s,'42 96% 95! 5 Sy, 9s : 
16% 7% Derby Oil & ~< 3 . I 4 x Fed Sugar “ ae ,42 96% OF ( ‘ 
s " « i 7% 7 rt, 100 * 965% Fisk R he 6 1933 nh) RQ oO , 
2 40 GILLILAND ( 10 oan asc i. tubber 5%s, 1931. 98 8 OR 99%, 997 
; 3% 1 Gibson “Oil 2 “im “2 1,00 ., | 90% 924 Fla Pow & Lt 5s," 1954. 95% M14 § ' 
1 96% 86% Gulf Oil of 92% 90% 92 + % 2/400 94 SS a ore 2 ee oe or 7 6 oO 
12% 8% HOUSTON GU ; 9% 1 1100 ts Oty, GALENA SIG 7s, 1930.. 9 | iy 94 
es ‘ ( 1,104 Gair s. 194° 4 { ) 9 P 
IN ¢ ” NT% ’ : 1 
; ”) Gatineau Power 5s. ’5@. 98 : 0 
— PET , . 1% 5 900 Do Gs, 1:41 12 «10 : 
s,EONARD 7% - - “> 1956 new OR R / 
if Lone Star Gas, n (2) ; 19% 7 + P a. an t A Ir est Ah? 13K) 12 gy 90 
} » Lion Oil Ref (+2 ( OL - Sonn . e Cream 5 1 1 "i ~ 
2 or Petre 6 4 - 9 ry 
\} MAGDALENA i 9 Gen I a 100% 1 0 ‘ : 
ates ee ad oe ' 800 a x. aund M 6%s 7.10% om ) j 4 ‘ 
Mexico-Ohic 8 at’ a re ‘ 7, xR Os, 16,4... 9 9 ) i 4 . 
3 Mexico Oil . 3 on ¥ “4 a d 6s, 1937, w i 9s 8 “ ; 
26% 22% Mountain Prod (2.60) 24%, 23 4 4'400 G T 8, “ti .. 98 7 18 1 
1% 1 Mt & Gulf (t12c) ,  “s nn 7 Fy 8,°31. 104 ( / : 
‘ Bears ~ 5 100 M 
FUE n (1). 27 Fi F 4 800) Grand Trunk ‘ : nd 
> . ‘ “) i ( heir oe 6. 110%, 109% 106 
a fi (50e) ; 4 4 1400 f Oil of I s 1947.100 re > : i 1 $ 
Me x Land ( yy 93 Hw 100 10 fan 
York 11 11 00 8, A,°56 OR ( 
Cent Texas (G0ec) { ~ 10% a 6 9 yk IR ) 
1% PANDEM ) ; ‘ 7s, "36.1024, 1 ' 
} 7 Pantepee Oil gl ay 6 at 4 A f oa” on on ‘ 3 
‘ ) IND ¢ 8 re 0 
3% REITER-FOSTER 7 % 6% + % 10,000 Ind P< 8% M34 939 os 
21% Richfd O of Cal pf(1.7 °} 21 7 t "100 as 99% 95 ous 4 " 
Royal Can, Ine (sub sh) 15) .10 15 i 6.000 Do oH ay a a 
Ryan Cons : { ‘ ra 4 =) 95 rT) 
b % SALT CRK CON (80c) ‘ r 1090 aa ! pA 
orn g : ; ) 4 120 «119 
: 27% Salt Creek Prod (3) 29 97 Ig 1.600 Th ” Y 
2 Savoy Oil  — : 100 : 4 ( 1 
. mm . x “2 - & & ‘ YR 98 " { 
i} 17 TIDAL OSAGE (0c) 91 Oo } 7 ROO i , 99 97 p 
1 Do non-voting (5c) 19 18 , * Fam hq 8 100% 10 10 55 
63% Transcontin'tal pf (7) i8 7% %8 OM) JEDDO HIGH C 104 104-104 nM v4 
444 VENEZUELA PET ‘ . » eM KANSAS G&I ' P , 
. Vv . - -_™ ad 4 oD 2msa ys ‘ , if 
= $ v oO C Holding 17% 7 1% + & 200 M ll 6 11814 121 
20% WILCOX O & G, n (2). 21 2] 1% “My 91 : , 8 
2 Woodley Pet (tific) es i 400 ay + ry tin ; 
MINING 104! 1 1" Wi% 
10 .03 AMER COM M & M 03 3 08 01 10°000 97 ¢ ' 
2% «30 Am E loration - I 1% : "000 1} _ + 
on 03 Arizona 1 Corp O4 04 .04 01 6,000 oe R m0 
16 67% BUNKER H & 8 (19). .13t 33 BS 1 1.500 130 ; 
, 3% 2% CONS COPPER, ne\ 5%, ‘% + % 27,000 3% | 90% 10a 168 
¥ 07 Cortez Silver 5 20) 93 “¢'000 igs 100 09 99 ~ 
=i 1% Cresson Consol (40c) i} , “1% vA 7 11 ay oy 
07 8 DIVIDE EXTEN ... 4 04 04 1.000 .04 ol 101 1 
5% 1% ENGINEERS GOLD % 2% 2% Magan 1041 101% 1 
.08 03 Eureka-Croesus 04 0 03 12° 000 : 9 “ *. 3 
78 7 > c : » ° - a o 9 TF) 2 , 
i 7 FALCON LEAD a es “rn 101% 98% NARRAGAN CO x3 
GOLDEN CENTRE 2% «1% 2! mm ¢ 1020 98D Distil Prod we +t % 
. 02 Golden State ... 11 09” 11 B00 ne | 105, 98% Natl Pwr +4 
VF 71 - 104 
11 .11 HAWTHORNE 03 02 03 nn. eal mee 4 971 Natl Put G1 + ) 
18 2% Hecla Mining (1) yy I eagle: lor «68% Natl Radiator 0 ‘ 
o7 atattt tired 2 48 , 1500 16% 102 2 Nevada Cons ot ‘ M4 1 
he KERR LAKE (12c) 60 55 a4 ‘ . 98 96 oN . 98 14 ‘ 
e ae ’ v +12 , 000 oe ’ y ¥ & 1 . 4 \ 
i 2\% 5 MASON VALLEY Qi 78 20 1400 107 104% Niag é all ( 91 \ 
4%, 3% Mining Corp of Can 1% ri . a 400 4 Rs, 98Y New 5S 1 
; ‘ 2 he e 10714 § Jiche , % + { 

a N J ZING (312)... 187 R 6 - oni 3 N me \% 4 = Giz » $ 
q New Cornelia (2) 23% 22% 1 , onn 182% 1291 110 +4 rtn \, , Sd 1% Ga 
} 7 Newmont (4) 104 96% 100 io 2 23 Me 10 102% ig : 1 1 " 

10% 5% Nipissing (30c) 7% Qt rd : 4 500 103% % 2% Ik i 4 
28% 19% Noranda .... . 6 O75 i? <0) 7% OHI yw 41 F P Y% ( 
3% .80 North Butte om « 1% 2,800 26 ‘ ; oO] OW 4%s, D, 1956 95% 94% OF , re ‘ 
. cose 1 O 1.400 lo 7s, 1951 - a ane t 4 
1% .40 OHIO COPPER (3c) 11 L 13 56 Do js. B, 195 ; ee if ot : ! % 1 
92 . . 3 ve 3,500 . ° Ly — 2 102 or 5 
2%, 1% PREMIER GOLD (32c). 2% : = ‘or oe 4 hio River Ed 4s, 1951 "10014 100% 104 + 1% 8 
15 .0& Plymouth Lead OD : ed =16 100 99 ome Nat Gas 6%s, 1941.107 194 1071 11 - % 1 
r . . ss, Of swe zi > ‘ "a Tt ‘ 2 
; .39 .12 RED WARRIOR ... on - eae pip - rey Pow 31..100% 100% 100% ~s Ki 64 
‘ «“ ) 5 AS ¢ - = # Pd 7 + 4 1 
08 .04 SAN TOY ......... 06 0 “ ) 95% Parl & Tilford é oo Bie ON 97 197 fs % 21 
: : ~ . ¢ Park 5 6 2 
6% 3% Shattuck Den be cele 1 4,000 1%3 113% Penn-Ohio Ed Gs” 195 3.100 100 100 + 2 { 7 lee 
.04 .01 Spear Head Gold....... .02 ad 02 op” 1900 6% 102 954%, Do és “TORO ont Lb “0. 130 6130) «130 1 1 ; % 224 
9 7% Silv King Coal, n(f1.10) 9 9 9 2,000 . 102% 99% Pa P & L 5s. D 1953 -100% 100 =100% — 3 52 104 ased on last quarterly or s 
-27 .10) ~Standard Silver Lead ( , + % 1,200 103 99 & L 5s. D. 1953. ..102% 102% 1021 1 of : 
r Lead... .10 10 10 ’ § Do 5s. B. 1952 « uz 4 . ? 
. 04 1,000 5 19 102% Phil ~ m, ed ~.-.. 102% 199% 102% — 1 +7 a tPlus extra in stock al 
2% hila Elec 5%s, 1972... 105% 105% 105% — % 38 1055 stock c Paid this year dP 
eta 7 ~ 
> 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before eacn security. 


Quotations are as of the Wednesday before publication. 





| 





GOVERN MENT—BONDS 


aey. Bid. Offer. 
ARGENTINA: 

Argentina 5s, 1945 79% 814% 
AUSTRIA: 
8 Austrian 6s, 


50-year (per kr 


1,000,000) 


A 
3 Do 6% Treas. (kr. 1,000,000). 1 16 
BELGIUM: P 
Belgium Restoration 5s, 1919 21% 23 
Do premium 5%. 22% 24 
BRAZIL: 
8 Brazilian Govt. 4s, 1889 (stg.) 4% 55% 
3 Do rescis. 4s, 1900 (stg.) 59% 60% 
Do 4s, 1910 53 55 
Do 4%s, 1888 664 68% 
Do 5s, 1913 67 69 
Do 5s, 1895 68 69 
CHILE: 
Chilean 5s, 1911 73 Ss 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 70% 72 
CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000).. 27 29% 
3 Czech. Ln. 44%% (per kr. 1,000) 27 291, 
DENMARK: 
Denmark 5s, 1919 252 259 
Do 3s, 18M... 150 158 
FINLAND: 
8 Finland 5%s (internal) (per 
finmarks 1,000) 20% $$ 22! 
FRANCE: 
3 French Govt. 4s,'17 (fcs. 1,000) 22% 23% 
3 Do 5s (Vict.) (per fes. 1,000) 29 29% 
3 French Prm. 5s, 1920, ex div.. 334% 344 
3 Do 6s, 1920 334% 34% 
GERMANY: 
3 German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000). 28 32 
2 Bee «a 28 32 
3 German Govt. W. L. 5s (per 
5%), 1922 } Sy 
2 Do 4 5% 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82% 84% 
Brit. Nat. W. L. 5s,'29-'47 9s 100 
Brit. Vict. 4s, Sept., 1919 90 92 
GREECE: 
Greek Govt. 1914, 5% 128 133 
ITALY: 
8 Italian Consol. War Loan 5s, 
1918 (lire) ... es 44% 45% 





GOVERN MENT—BON DS—Continued 


l Bid. Offer 
‘NORW AY: 
3 Norway 6s, 1921-31 (kroner). .268 273 
Norway 64s, 1944 275 280 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 82 8344 
2 oO 82 83% 
3 Poland 5% 6. ™% 
RUMANIA: 
3 Rumanian Reconstruction 5s, ’ 
lei 1,000) 3 3% 
2 Do 3 3% 
RUSSIA: 
8 4% rentes, 1894 (per 1,000 ' 
rubles) 4% 5% 
2 Do 4% 5% 
3 War Loan 5%s (per 1,000 ru- 
es 2% 3% 
; External 54% 16% 18% 
3 Do 544% C. D 16% 18% 
3 Do 614% 16% 18% 
3 Do 644% C. D 16% 18% 
MUNICIPAL—BONDS 
ARGENTINA: 
3Zuenos Aires 5s,'15 (£100 pes.) 73 76 
Do (£10 pieces) 68 70 
AUSTRIA: 
3 Vienna 5s Ss 1% 
CZECHOSLOVAKIA: 
8 Carlsbad 4s 17% 19% 
2 Do 174% 19% 
3 Prague 4s 20%, +22 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) +. 4% 5% 
3 Berlin 4s, 1919 (1,000 marks) 1% 1% 
3 Bremen pre-war 2% 3% 
3 Coblenz 1897-1910 (1,000 mks). 2 4 
2 Cologne 1912 (1,000 marks). : ‘ 
3 Mt a5 40.edn nd 4h-ashene gneudeese 2 
3 Dresden 1875-1913 (1,000 mks.) 2 4 
3 Duesse aoaee pre-war (1,000 
ma tee Ze 4 
3 Essen 1894-1913 (1,000 mks.)... 2 4 
2 BPD. coteene — cose oS 4 
$3 Frankfort pre-war(1,000 mks.) 2 4 
3 Homburg pre-war (1,000 mks.) 1% 1 
2 1% 1% 
3 Hamburg as: 1919 (per mks. 
1,000, 45 60 
3 Leipzig aoe war 4s(1,000 mks.) 2 4 
3 Munich pre-war (1,000 mks.).. 2% 4 
3 Nurnberg | aed ah Gy mks.) 2% 4 
3 Stuttgart 1901-12 (1,000 mks.). 2 4 
2 o euheaeces nd vue 2 4 





MUNICIPAL— 
Key. 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20). 50 
POLAND: 
Warsaw 5s.’21 (1,000,000 mks.) 25 


Bid 


BON DS—Continued 


Offer. 


55 


75 


{NDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955 SR 90 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24% 26% 
S$ Be 24i2 261% 
GERMANY: 
3 A. E. G., pre-war. 23% 25% 
3 A. E. G., 1919 (per mks. 1,000) 244 2% 
3 Badische Anilin pre-war 31 33 
3 . “wee Anilin, 1919 12% 14 
2 . . cece 1244 14 
3 H ih SS 4%. 31 33 
3 Rodete 5%, 1921 % ly 
3 North German Lloyd 5¥ iS > 
rr ree 31 33 
$ Thyssen 5%, 1922 ........ . Oy ig 
INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
FRANCE: 


3 Chemin de Fer du Nord 71 
3 Generale Electricite 84 
3 Paris-Lyon-Mediterranean 44 
3 Thomson-Houston 22 
GERMANY: 
3 A. E. G. com... 37% 
3 Badische Anilin.. 124 
3 Daimler Motors 13 
19 Leonard Tietz A. G 35 
HUNGARY: 
3 Rima Murany Steel Works... 4% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Iiscount Co 34 
B BO ccees. e aKeus ‘ 3t 
3 Bodencredit .......... : 2% 
3 Credit Anstalt 1% 
2 Do ; R . 1% 
3 Mercurbank . i . .70 
3 Wiener Bank Verein 1.30 
FRANCE: 


3 Cred. Lyonnais ($ per share).100 


BANK—STOCKS— Continued 


Ker Bid. Offer 
3 Banque Paris Pays Bas ($ per 

share) 85 87 
3 Un. Parisienne ($ per share). 48 50 
GERMANY: 
3 Commerz und Privatbank 22 24 
3 Deutsche Bank 36 38 
3 Disconto Gesellschaft Bank 51 53 
3 Dresdner Bank 27% 29 
2 Do 27% 29 5 
HUNGARY: 
3 Hungarian Disconto and Ex- 

change Bank (peng6 shs 15% 16% 


Payable, principal and interest, in United 
States gold coin: 
Bid 


Offer 


CANADIAN BONDS ih 
| 
| 
’ 
| 


Alberta 54s, 1947 107% 109 
Do 5s, 1939. 10144 102% 
Do 5s, 1943. 102. 103 > 
Do 5s, 1948. 102% 103% 
British Columbia 5s, 1939 101% 102% 
io 5s, 194¢ 102% 104 
Do 5%s, 1939 10544 106% 
Calgary 7s, 1928 101 102 
Do 5i4s, 1944 102 105 ' 
Great. , »—-47 Water 5s,’29. 99% 100% 
Do 5s, 1952 ; 10144 102% y 
Manitoba 5s, 1944 102 103 ¥ 
Do 6s, 1946 114% 116 
Montreal 5s, 1930 100% 101 
Do 5s, 1958 103%, 105 
New Brunswick 6s, 1928 100% 101% 
Do 5s, 1934 101 102 
Nova Scotia 6s, 1928 100% 101% 
Do 5s, 1934 101 102 
Ontario 5s, 1942 103 104 
Do 6s, 1943. 113 114 
Ottawa 5s, 1949 102% 104 
Regina 5s, 1944 98 100 
Saskatchewan 5s, 1932 10014 101% 
Do 5s, 1943 102 103 
Do 5%s, 1946 108 109 
Toronto 5%s, 1948 107 109 
Victoria 5%s, 1944 102 103%, ! 
Do 5s, 1944 99 101 i 
CANADIAN BANK STOCKS | 
Bank of Montreal! 330 332 
Bank of Nova Scotia 368 370 
Bank of Toronto 274 275 
Canadian Bank of Commerce.268 270 
Canadian National 190 193 
Royal Bank of Canada 318 319 ' 
Dominion Bank 255 257 
Imperial Bank. 241 244 , 
Standard Bank 235 , | 








OPEN MARKET—DOMESTIC SECURITIES | 





PUBLIC UTILITIES—BONDS 
Key Bid. Offer. 
Adirondack Pr. & Lt. 6s, 1950.106 107 
Appalachian Pr. Ist 5s, 1941...102% 103% 
Associated Elec. Co. 54s, °46.102% 103% 
Assoc. Gas & Elec. 519s, 1977.. 9644 97 
Bell Tel. of Canada 5bs. 1024, 103% 
Broad River Pow. 5s, Bs, 54 964 97% 
Cen. Gas & Elec. Ist 54s, 1946 943 96°, 
Do deb. 6s, 1929 99%, 100 
Cedar Rapids M. & P. 5s, '53 102% 103% 
Coast V. G. & Bl. 6s, 1952 10412 
Col. Cen. Power Ist 5%s, 1946. 99 100 
Col. Pow. ist 5s, 1953 99 100% 
Col. (S. C.) R., G. & E. 5s, '36. 96 98 
Columbus El. Power 6s, 1947 104% 106% 
Connecticut Power 5s, 1963 10242 103% 
Continental Gas & El. 5s, ‘27.100 100% 
Me «cucu ksvecs 117 118 
Cons. Gas N. J. 6s, 1936 100 101 
Do 5s, 1965... P : 97 99 
Con. Trac. 5s, 1933 854% 87 
Dom. Pr. & Tr. 5s, 1932 9814 
Eler. Pub. Serv. 6s, 1941. 97 100 
El Paso El. 5s, 1950. -.+-+. 99% 100% 
Fort Smith Lt. & Tr. 5s, 1936.. 864 87 
Gal >. wy) 5s, 1954. . 76 os 
Gas & El. of Ber. 5s, 1949 104 
Houston is) lst 6s, 1935 93 95 
Hudson Co. Gas 5s, 1949 103% 104% 
Hydro-Elec. Pr, Ont. 4s, 1957. 87% 
Inland Gas Corp. 7s, 1934.... 98% 101 
Interstate Power 6s, 1944....102 103 
Do 7s 1934 1% 103 
Jersey Cent. P. & Lt ‘5s, *45.101% 102% 
Jersey City, Hob. & P. 4s, 1949 56 
Laurentide Power 5s, 1946.. 101% 102 
Los Ang. G. & E. Ist 5s, 1939..10344 104% 
Do 5s, 1947 105 106 
Louis. G. & E. 5%s, 1954....104 ‘ 
Do 5s, 1952 103% 103% 
Do 6s, 1937 i 101% 
Lou. Ice & Util 6s, 1946 . 7 98 
Minneapolis Gen. El 5s, 1934.101% ‘ 
Mississippi Valley 6s, 1947 9644 98% 
Mountain States Ist 5s, 1938.. 96 9814 
Do Ist 6s, 1938 103 105 
Montreal L., H. & Pr. 4%s, '32. 98% . 
Do 5s, 1933 101 102 
Newark Con. Gas 5s, 1948 104 
Newark Passenger Ry. 5s, '30. 95% 96% 
N. Y.-Westchester Lt. 4s. 81 8244 
No. Carolina Pub. Ser. 5s,'56.. 96 9744 
North Jersey St. Ry. 4s, 1948.. 94% 95% 
Northern Ohio Pr. 7s, 1935 97 98 
North. Ont. Lt. & P. 6s, 1946..101% 102 
Northern Texas El. 5s. 1940... 83 85 
kla. G. & Fl. 1st 5s, 1950 99% 100% 
Do deb. 6s, 1940... 100%, 101% 
Pac. G. & El. ref 6s, 1941 113 113% 
Do 5%s, 1952 105 10544 
Pac. Lt. & P. pf. 5s, 1942 104 








Offer. 
87 


102% 
104 
100%, 
98 
108: 
105% 
100 


102% 


93 
100% 
103% 


PUBLIC UTILITIES — BONDS — Con- 
tinued 
Key ~~) 
Power Securities Cp., in . Bs 
Provincial Lt. HH & P. Se, 48.10% 
Public Light & Pwr. 5s, OFA. . 69 
Puget Sound P. & L. 5s, '49.102 
uebec Power 6s, 1953 106 
‘eebec Ry. & Lt. 5s, 1939 99 
Rio de Jan. Tr., L. & P. 5s... 96 
Rutland Ry., L. & P. 5s, 1946.. 94 
Sao Paulo Tramway & P. 5s, 
929 . ~~ 
Jo Ry., L. & P. 6s, 1937... 96 
6 ty PE saccccecas see 
St. Paul Gas Lt. 5s, 1944.....101 
Do gen 6s, 1952 .. 106% 
Salt iver Val. W. 6s 1938.. .100 
San Diego G. E. 5s, i1947.....101% 
kf} & 2 eer 104 
Do 5s, 1939. . 102% 
Seattle Elec. 5s, 1929 99%, 
Do ist 5s, 1930 ‘ ...- 100% 
Shaffer O. & Ref. 6s, 1929 101% 
Do 6s, 1928 eenns yyig 
Sierra & San Fr. P. 2d 5s, "49. 9644 
Do 2d 6s, 1949 ‘ ...102 
South. Cal. Edison 5s, 1939... .104 
Do 5%s, 4 105 
Southern Cities Util. 6s, 1936. 98 
So. Jersey G., E. & Tr. 6s,'53.102 
Stand. G. & El. 6s, 1935 101% 
Tampa Elec 5s, 1923. ee 
United Electric 4s, 194¢ .. 90%, 
Wash. Coast Util. 6s. 1941 104 
Western States G. & E. 5s, '41.101% 
Wheeling Pub. Serv. 6s, 1952.103 
Wheeling Traction 5s, 1931 . 90 
Do 6s, : wins 
Wis-Minn. L. &. FP. 1st 5s,’44. 99 
Wiscon. Pub. Serv. Ist 5s,’42.102 
Do ist & ref. 5%s, 1958 103 
Do Ist ref. 6s, 1952 106%, 


RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 


B. & O. T. C. 4s, 1959 .. 86 
Brooklyn Man. Tr. 6s, 1968.... 95 
Chi., Eastern Ill. 5s, 1951...... 92 
Florida East Coast 5s, 1974.... 97 
Hudson & Man. refdg. 5s, '57.. 98 
Mo.-Kan Texas pr. 5s, 1962 103 

Do oa 5s, 1967 .106 
N entral rfdg. 5s, 2013. .107 
N Y & G. Lakes 5s, 1946... 97 
N. Y., N. H. & H. 6s, 1940 103 
Nor. Pac. rfdg. 5s, 2047 ...... 105 
Phil. & Read. Coal 5s, 1973.. 99 
Reading 4%s, 1997 ...100 
St. L.-San Fran. pr 4s, 1950.. 87 


88 
97 
94 
99 
100 
105 
108 
109 
100 
105 
107 
101 
102 
90 





RAILROADS—BONDS 


—Continued 
Key. Bid 
Seaboard Air Line 6s, 1945. 97 
Virginian Railway 5s, 1962...107 
Western Pacific 5s, 1946... 99 


Offer 
99 
109 
106 


{INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Aetna Explos. 6s, ’41......... 99 100% 
Andear Natl. Corp., Ltd., 6s 

1940, without warrants 104 
Adams Express 4s, 1947.. 93% 95 
American Book 6s, 1928 100 100% 
American Ice 6s, 1942..... 104 
American Meter 6s, 1946... 101 102, 
American Pipe & Fdry. 6s,'28.100% 101% 
Am. Solvent & Chem. 6%s 85 90 
American Tobacco 4s, 1951. 89 91 
American Type Fdrs. 6s, 19574. 104 as 

Do 6s, 1939 ....... 104 . 
Am. Wire Fab. 1st 7s, 1942 82 85 
Ban. & Aroos. Ist 5s, 1943 103 104 

Do 5s, 1939 ..... 100 

Do 4s, 1951 .. 87 tata) 
Bear Mtn. -tHud. Riv. Brdg. 7s, 

1953 105% 107 
B. & A. R R. 5s, 1963. 105 107 
B. & M. R. R. 4%s, 1929 97 99 

Do 6s, 1933. . a on 
Biltmore Com. 1st 7s, 1934... .104 106 
Central Vermont Ry. 5s, 1930. 99 100 
Charcoal Iron 8s, 1931......... 36 40 
Chapin-Sacks 7s, 1934. 89 91 
cC., M., St. P. & P. adj 5s, 

EE neck naedecdadcoden 57% 58% 

Do gen. 5s, 1975. w i . 93% 99 
Chi. By-Prod. Coke ist 5s, '76.100 101 
Chi. Stock Yards 6s, 1961.... 91 - 
Clyde Steamship 5s, 1931..... 985% 100 
Consol. Coal 4%s, 1934. 93%, 95 
Consol. Machine Tool 7s, 1942. 68 72 
Consol. Tobacco 4s, 1951. - 88% _.. 
Cont. Motors ist 64s, 1939... .100 100% 
Crew Levick 6s, ’ atest 99% 101 
Dodge Mfg Co. 7s. '42 93 97 
Driver-Harris Ist 8s, 1931. 104% 106 
Equit. Off. Bldg. deb. 5s,’52.. 924% 92% 
Fisk Tire Fab. 6%s, 1935. ..101 102 
Int. Salt 5s, 1951 
Knight (B. B. & R.) 7s, 1930.. 23 27 
Little (A. E.) 7s, 1943 60 . 
Loew's New Bro. Prop. ist 

6s, 1945 = 97 YStk, 
La. Ice Util. 6s, 1946. — 95 98 
Maine Cent. R. R. 44s, 1935 96 be} 

Do 5s, 1935 . 100 ‘ 
Mallory Steamship 5s, 1932... 94 96 
Merchants Refrg. 6s, 1937... . .105 ; 

















‘ 
' 
iW 
INDUSTRIAL AND MISCELLANEOUS | 
BON DS—Continued > 
Key. Bid. Offer +) 
Nat. Press Bidg. ist 6s 5Y. 101 102 
N. Orleans G. No. R. R. 5s,’5& 92 93% 
N. Y. & Hoboken F. 5s, 194 y5! 97 
N. Y. Shipbuilding 5s, 194 bal 
Park & Tilford 6s, 1936 98 100 
Pierce, Butler & Pierc« 
2 102! 104 
Reality Assoc. Sec 6s, 1937 98 100 
Rome Ry. & Light 5s, 194¢ 96 97} 
Rome Wire Co. deb 6s, 1940...101 102 
Securities Co. of N. Y. 4s 59 62 
Sixty-one Bway ist 5%%s,’5 99 101 
Southern Ind. Ry. 4s, 1951 8644 8&8 
Std. Textile Prod. ist & 42.. 92% 94 
Toledo Term. R. R. 4% 96 97} 
Troy Ldry. Mach. deb. 8 6.108 110 
United Lead 5s, 1943 99 100 
U. S. Finishing 5s, 1929 99% 100% 
U. S. Light & Heat 6s 99 ; 
U. S. Steel 5s, 1951 i10% 112 
Utah Fuel 5s. 1931 98%, 100 
Van Camp Pack. 8s, 1941 74 78 
Ward Bak. Co. Ist 6s, 1937 104%, 105% 
Woodward Iron 5s. 1952 89 90 
FEDERAL LAND BANKS—BONDS 1 
The securities listed bel are inter- 1 
changeable coupon for registered bonds 
Nov., 1957 993, 100 
4%. ....July, 1956-36 101% «102 
ay Jan., 1957-37 101% 102 
4%.. May, 1957 101% 102 ? 
4. May, 1942 101%, 102 
4%. Jan., 1943-33 101% 102 
434. Jan., 1953-33 101% 102 
4%4. Jan., 1955-35. 102% 102% 
4 Jan., 1956-36 102% 103 
4%... ; July, 1953 103 103% 
4%... Jan.. 1954-34 103% 103% 
5 May, 1941 103 103%, \ 
JOINT STOCK LAND BANKS—BONDS 
Atl., Raleigh (N. C.) 5s,’54-34. 99 102 
California of San Francisco 
(Cal.) 5s, 1956-36 98 102 
Central of Illinois of Green- 
ville 5s, 1954-34 97 101 4 - 
Dallas of Dallas (Tex.) 5s 
Oct., 1966-36 98 101% 
Denver of Denver (Col.) 
1956-36 : 97 101 
Des Moines (Iowa) 5s, 1953-33. 914% 4 
First Caroiina, Columbia (S ae 
C.) 5s, 1952-32. 97 101 












Key and Index to Open 
Security Market 


Rolston & Co., 30 Broad St., 
Phone Hanover 1114 

-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone Franklin 5722. 
B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 673. 


i—Henry G. 
N.Y 


3--C, 





4—Minton & Minton, 30 Broad St., N. 
585 


Phone Hanover 
5—Edwin Wolff & Co., 30 Broad St., 
Phone Hanover 2035. See Page 
6—Henry L 
Phone Hanover 1600 
j—Farr & Co., 
John 6428 
&—Steelman & Birkins, 20 Broad St., 
Phone Hanover 7500. 


See Page 
90 Wall St., N. Y. 


Doherty & Co.,60 Wall St. 


¥. 
N. ¥. 
666. 


N.Y. 
666. 
Phone 


N. ¥. 











9—Booth, Snyder & Co., 
hone Hanover 2 


10—Frederick C. 


32 Broadway, 


Adams, Inc., 


N.Y. 


10 Postoffice 


Square, Boston, Mass. Phone Han- 
cock 8715. 

1i—Atlantic Investing Corp., 67 Wall St., 
N. Y. Phone Bowling Green 8826 

12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 

14—A. 5 Nassau St., N. Y. 


M. Kidder & Co.. 
Phone Rector 2780 





Inc., 1 
Ph 


Main St., 
5-1736 


15—Seybolt & Seybolt, 
Springfield, Mass. 


387 






18—Throckmorton & Co., 
Phone Rector 1060 


165 Broadway,N.Y. 







19—Lehman Brothers, 16 William St., N. ¥ 
Phone Bowling Green 3700 






W. O. signifies Want Offer 
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ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC 





JOINT STOCK LAND BANKS—BONDS 
—Continued 


aey Bid. Offer. 








First of peaoeneny (Ala.) 

5s, 1967-3 100 103 
Fremont (Neb. ) 4%8, 1965-35. . 96 100 
Lexington (Ky.) 5s. 1954- 34...101 104 
Lincoin of Lincoln (Neb.) 4%s, 

1965-35 . 96 100 
New York ‘of N. ¥. 5s, 1955-35. 99 103% 
Pacific Coast of euiepenae 5s, 

1955-35 99% 102% 
San Antonio (Tex.) 5s, 1953-33 97 100 
St. Louis (Mo.) 5s, 1952-32 97 101 

Do 44s, 1955-35 ... 101 102% 

Do 5s, 1954-34 ...... 101% 103% 
Union of Detroit 5s, 1954-34 98 101 
Virginia-Carolina of Norfolk 

(Va.) 5s, 1955-35 ... 97 101 


INVESTMENT TRUST—STOCKS 








8 Am. Fdrs. Trust, 6% units 114 
10 Do 7% pf... , 46 48 
9 Do 7% pf. . .. 4% 47 
8 Do 6% pf 40 2 
10 Do 6% pf 40 42 
9 Do 6% pf .- & 42 
£ De rights M4 1% 
£ Do rights w. i ad 1 1% 
2 Do common : 73 76 
10 Do common 74 76 
& De common 73% T5% 
Bankers Holding Trust units.112 120 
Bankers Holding Trust com.. 10 13 
8 Canadian Bank stocks, Inc 24 25 
Continental Securities 77 80 
if Diversified Trustees 2044 21% 
& Eastern Bankers Corp. com 19%, 22% 
f Do units ‘ 137 
§ Federa] Invest. Trust com 29 
£ De pt Ss 2: 
& Financial Investing Co. com. 21% 
© Financial Investing of N. Y.. 21% 
& Fixed Trust Shares. 17 
£ Incorporated Investors 121 
& Insuranshares Ser A 23% 
8 Insurance Secs 2 22 
10 Ins. & Bank St Trust, Cl. A. 49 
10 Do Class B : ié6 
& Intei. Germanic Co Ltd 50% alk 
& Int. Sec. C. of Am., Cl. A com 66% 68% 
10 Deo common 7 67 69 
9 Do common ‘‘A”’ 67 69 
£ De common ‘‘B”’ 25 29 
2 Do common “B”’ w. i 26 29 
g Do old units 192 
9 Do new units 154 
£ Do new units 152 
10 De 6% pt 5a RE 874 
© Do 6% pt ; 86} 8§ 
10 Do 6%% pf 91% 94 
9 Do 644% pt 91% 
Investment Co. of Am. units 11744 122% 
12 Joint Investors, Inc., units 105 110 
12 Do common x ouecs . a 
Massachusetts Investors 8044 82% 
£ Mass. Utilities Inv. Tr. com 11% 1217 
8 National American Co. 3€ 37 
8 National American Co., new 36 37 
£ New Eng. Invest. Tr... 10} 11% 
& New Jersey Bankers Secs 1214 13 
& Second Intl. Secs. Corp. com. 51%, 53 
1¢ Dec common 2% 52 54 
2 Do conimon 7 51} 53% 
£ Dec new units : 69 7044 
¢ De old units fincas 93} 95%, 
9 Do pt ° hecout 42 43%, 
10 Do pf welew-ai 42 44 
& State Title & Mtge 200 215 
9 Trustee Sys. Serv. pfd .. 37 > 
£ U. S. & Foreign com. if 2144 
JOINT STOCK LAND BANKS— 
STOCKS 
Bankers Giwankes) 2 5 
Chicago (6) ; 45 53 
Denver (8) aac 87 92 
Des Moines : = 37 44 
First Carolinas (8) - 85 95 
a rrr oa 
Kansas City 10 15 
Lincoin (8) ie oc 100 110 
North Carolina (8)... 125 135 
San Antonio (8) ..............104 110 
Southern Minnesota 30 35 
Virginia (par 5) (40c) 2% 3% 
BANK—STOCKS 
America ee ee 345 
American Union Bank 208 
Bank of Manhattan ... 55s 
Bank of United States 545 55 
Bank of Yorktown........ 210 230 
Bowery and East River 606 625 
Bronx Borough me : . 580 610 
Bronx National .... 650 675 
Bryant Park ere ; 220 250 
Central National .. . 19 200 
1 Chase . ee 555 560 
Chatham Phenix ‘ : 492 500 
1 Chelsea Exchange ....... 295 305 
Chemical National 965 975 
- Sa --1,000 1,200 
Commerce . aaa . 000 510 
Coney Island ... 425 430 
Corn Exchange 595 605 
Cosmopolitan ............ 400 450 
Fifth Avenue . -..-2,250 2,350 
First Nat., Brooklyn eer 400 420 
First Nat., New York 3,475 3,525 
eer 190 205 
Garfield : 480 500 
EES a wetin nce ccacne .250 300 
SS A ccedemecanearntens ax 325 
Hamilton National... 225 232 
Hanover .... 1,290 1,320 
Harriman National.. 810 ‘ 
Lebanon ..... ; 175 185 
9 Liberty National... 292 300 
Longacre ......... 310 325 
Mechanics .......... 330 340 
Municipal ......... 415 422 
0 ee 775 é0 
Nassau National eesked ..410 430 
1 National City.......... .-682 688 
1 National Park......... 593 598 
1 Seaboard National.. -730 740 
Seward National............ .172 180 
0 a ee eee ee . -585 610 
A Seer error ----200 215 
I MN sia tik ecestecsee 250 
ERS re ao 185 200 





- 


1 


Central Trust Co. of 


CHICAGO BANK STOCKS 
Bid 
402 
35 


Illinois 
Chicago Trust Co 

Cont. Commercial Nat. Bk 
First National Bank 
Forman National Bank 
Harris Trust and Savings 
Illinois Merchants Trust Co 
National Bank of Commerce. .225 
Natl. Bank of the Republic 
Northern Trust Co 
People’s Trust and Sav. Bank.500 





Stand. Trust and Savings 310 
State Bank of Chicago 516 
Union Bank of Chicago .310 
Union Trust Co 524 


Offer 


TRUST COMPANIES—STOCKS 


Am. Ex. Irving 389 
Bank of N. Y. & Trust 650 
3ankers Trust ‘ 860 
Brooklyn 1,050 
Central Mercantile 320 
Central Union 1,205 
Empire .. 410 
Equitable Trust.. 389 
Farmers L. & T 655 
Fidelity 370 
Guaranty .. 542 
Interstate . 270 
Kings County 2,400 
Lawyers Title & Guaranty 300 
Manufacturers 745 
Midwood Trust 290 
Murray Hill 270 
New York.. 642 
Terminal Trust 260 
Times Square.. ‘ 185 
Title Guaranty 750 
United States 2.500 
U.S. M. &T “810 
Westchester 1,000 
{NSURANCE—STOCKS 
Aetna Cc. &S 1,150 
Aetna Fire 650 
Aetna Life.... 755 
Am. Alliance 420 
Automobile 320 
Balto. Amer. . 375 
Bankers & a 375 
Boston ; 830 
Buffalo ... 400 
Camden Fire 23% 
Carolina Ins : 57 
City of New York 420 
Chicago 10 
Columbian National 300 
Commonwealth 605 
Commercial Casualty 57 
Conn. G. Life 1,700 
Continental Casualty 81 
Continental Insurance 205 
Fidelity-Phoenix 162 
Firemen's Insurance 48 
Franklin Fire. 290 
Glens Falls.. 49 
Globe & Rutgers. 1,725 
Great American 425 
Hanover Fire. 250 
Hartford Fire 690 
Hartford S. B 8UU 
Home 532 
Kansas City 1,150 
Lloyd’s P. G. 250 
Maryland Casualty 150 
Mass. Bon ~~ 490 
Mechanics ......... , 60 
Merch. F. A... .. -200 
Metropolitan Casu: ulty 80 
National Liberty 950 
New Hampshire. 350 
National Union 310 
J. Insurance 45 
Niagara . 365 
N. Y Casualty 110 
North American 7 
North River 210 
Northern Insurance 350 
Pacific Fire.. 115 
Preferred Ac. 450 
Prov. Wash.. 525 
Phoenix ; 40 
Reliance ; a 
Reliance Cas. N. 150 
Rhode Island 270 
Rossia 149 
st. P. F. &M 185 
Security ........ 125 
Springfield 700 
Stuyvesant .. ‘ 230 
Travelers ... 1,470 
United States Fire 250 
Westchester .... 68 


1! 


1, 


393 
665 
870 


330 
,225 
42U 
393 
670 
380 


547 
280 
S00 
310 


755 


285 


900 
538 


290 


149% 


ie 
750 
233 
,509 
260 

70 


REALTY, SURETY AND MORTGAGE 


m2 ad 02 02 od wd od od 


COMPANIES 
Alliance Realty ...... ‘ 48 
American Surety 295 
Home Title . 290 
Lawyer's Mortgage 325 
L. W. M. & T. 260 
Mortgage Bond .. ; 150 
National Surety pets 273 
Realty Associates . .280 
Do Ist pf. ..... ¥ 94 
7 | ree 88 
SUGAR—STOCKS 
Central Aguirre Sugar - 115 


Fajardo Sugar Ref. Co....... 
Federal Sugar Refining Co 
National Sugar Refining... 
New Niquero Sugar Ref. Co 
Savannah Sugar Co...... 


ft a” 
m Rogn tooo 
BSSesn 


Sugar Estates of Oriente pf 50 


PUBLIC UTILITIES—STOCKS 


ye Pow. & Lt. 7% ae 112 
.114 


Do 8% 


Alabama Power pf. 7% 112% 
Am. Gas & Elec. pf. oosvcn 
Am 7p Sates Sec. A..... ee 5 
Pere id a 

PL. AE Pw. & Lt. 7% pf....106 
Assoc. G. & E. old pf. (4)..... 51 
SPS PR era 93 
ne 1% pe. Wnsaewew acne 102 
0 Bate Din atelinlein et itt 98 

atl C leg “4 eae 100 
Augusta-A. R. R. & anes. <i an 
Do 6% pf. . nie 
Bangor Hydro- ‘Elec. vf. .108 
Birmingham Elec. 7% pf. 109 





7 


6 
6 


3. BS 


i =) 


INDUS 


14 


PUBLIC UTiLITIES—STO¢ 


Continued 


ey 


Birmingham Wat. W. 7 
Broad niver Power 7 [ 
Carolina P. & E. 7% pt 
Cent. Ark. Ry. & L. pf 
Central Maine Pow. / 
Do 6% pt 
Cent. P. & Lt. pf. (7 
Central States tle 
Cities Service 
Do pf 
Do pf. I 
Do pf. B 
1 


cor 


Commonwealth Edis. (8 
Commonwealth P. & I 
Commonwealth Pow 
Conn Lt. & Power 7% 
Do 8% pf 
Con. Traction (4) 
Consol. Pow Lg 
Consumers Po 6 
Dallas Pow & Li 
} 


= 


Dayton Power & 
Derby Gas & Elec. 7 
Duke Power (4) 
Eastern States Power 
East. Dallas E lec 7% 
Elec. Pub. Ser. 7% pf 
Elec. Investors pf. (2 
Electric Ry Sect iritie 
El Paso Elec. 7° 
Empire Gas & Fi 17 
Fort Worth Pow. & Lt 
Galveston Houston f 
Do 6% pi 
Gas & Ele« Bergen (5 
Gen. Gas & Elec etfs 
Hudson County ( 
Idaho Power pf. ( 
Illinois Pow. & Lt 
Indianapolis P. & I 
Interstate Power 7 
Jamaica Water Syster 
Kansas Gas & Ele 7 
Kentucky Sec. pf. ( 
Kings County L ight 7 
Long Island Light 7 pf 
Louisville Gas & Ele 
Manhattan Brid 3 
Met. Edison $6, Cc 
Do pf, $7, B 
Mississippi River 
Do 6% pf 
Mobile Elec pf. (7) 
Mohawk & H. Ist 7% pf 
Do 2d pf 
Mountain States Po 
Do pf. (7) 
Nassiu & Suffolk 
Nat. Pub. Service pf 
Do par. pf. (7) 
Nebraska Pow. 7% pf 
Newark Con lated 
New Jersey Pw 4 
New Orleans Pub 
New York Steam 
N. Y., Queens El 
Do 5% pf 
North American 
North Car. Pow. pf 
Northern N. Y 
Northern States Power 
Do 7% pf 
Nova Scotia Trans 
Do pf ° 
Ohio Public 
Ohio River 
Oklahoma G. & 
Pacific P. & L 
Penn. Pow & Li t 
>ub. Ser. of Col. 7% { 
Puget Sd. Pow. & Lt. f 
Roch. Gas & Elec. 7% pt 
Securities Corp. gen. (4) 
Do 6% 
Sioux City Gas & El. 7 
Somerset Un. Mid 
South Jersey G = & 
Stand. P. & L (7 
Staten Island pais 6% 
Tenn. Elec. Pow. 7% 
Do 6% pf 
Texas Pw. & Lt. 7% pt 
Tide Water Pow. 8% pf 
Toledo Edison 7% 
Un. G. & E. (N. J.) 5% 
Jn. G. & E. (Conn.) 5% 
Utah Pw. & Lt. pf. (7 
Utica Gas & Elec 
Utilities Pow. & Lt 
Virginia Pub. Svc. pf 
Wash. Ry. & Elec. (5 
Do of (5) 


Power 











Service pf 
Edison 7 

Elec. 7 
a 
gn pi 





STRIAL AND MISCELI 


—STOCKS 
Aeolian Co. pf 
Aeolian-Weber 
Do pf. (7) 

Am. Book Co 

Am. Hard Rub. (6) 
Am. Hardware (4a) 

Am. Litho. (4) 

Do pf. (7).. 

Am. Mfg. (6) 

Do pf. (5) 

Amer. Meter Co. (5) 
Am. Road Machine 

Do pf 
Am. Sales Book (4) 

Do pf. (7) 

Amer. Thread pf. (25) 
Andian Nat’l Corp 
Armstrong Cork (6) 
Atlas Portland Cement 

Do pf. (2.60) 
Barnhart Bros 

Do 2d pf. (7) 
Beaverboard pf 
Bliss (E. W.) (7) 
Do ist pf. (4) 

Do 2d pf. B (60c) 
Bohn Refrig. pf. (8) 
Borden Co. (6a) 
Bowman Bilt. Hotels 


‘se sg 


Bruns.- Baike. Col. 
Bucyrus Co. (7) 

BO Me. (7). oe 
Burden Iron pf. (2).. 


‘Co 7% pf 


KS 


NEO! 
65 
6¢ 
04 
39 42 
1F 2 
4 4 
43 
5 t 
96 939 
7 4 
72 75 
40 43 
73 7€ 
a7 115 


LEPHONE 
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risEMENTS. 





SECURITIES 





RIAL AND MISCELLANEOUS 


STOCKS—Continued 
Bid 


“4 
(9) 109 l 
i A 
lilk Prod. com 24 
units 38 4 
& Sons & 10 
& Smith Corp 6 ) 
pf. (7) 118 


21 


1 Corp. (14%) 23 


Phonograph 60 68 


af. pf. (7) 95 


ind Cement 40) 











\ILROADS—STOCKS 


ordinary. .154 
155 
154 » 
155 158 
lehanna 225 
ithern 61% 6 
ton & Quincy 240 
240 2h 
144 152 


reat So 


spolis & L. com 


& Tex 


Pac. com. .425 154 
& Pittsburgh 7% 80 


Supply 6 7 
leased lines S82 5 


& S. S. M. leased 1. 67 


gham pf 80 84 
ROL, 
} ex 86 
RG 
162 l 
167 17 
109 ] 
108 
Central BE 
m. . OF WN. J 68 
& Svracuse 93 9 
W. & Chi. pf 160 
148 154 
& Lake Erie 184% 18 
& Saratoga 142 14 
142 4 


Sirmin 


125 127 
125 29 
62 64 
63 6 
44 if 
ouis 125 127 
125 134 


222 22¢€ 


Bridge ist pf 


of St. L 


J. R. R. & Canal 
Shrevepoic & Pa- 
ym 9914 10% 

100% lf 


AND TELEGRAPH 
STOCKS 
Tel. of N.J. cum.pf 1094 111 


& Atl. Tel ee 17% i8 


SPRINGFIELD, MASS. 


lustrial and Miscellaneous—Stocks 









re Cotton Mfg é< nen 130 
Valve Mfg. Co. pf. .107 
Dry Goods Co. com 30 
ote] ] 

.lpaca 175 184 

id Corp. pf : 92 95 
Motocycle pt. .. se. 

1 Orchard com. : 11 126 
Orch com. (tenths) 10% 12 
Bradley Co. pf........108 

E Fire Ins. Co., Pitts. 49 51 

fie eld Bank Stock...... w.¢ 

zfield F. & M. Ins. Co. 1 775 

ld Gas Light Co... 72 
PESOS SOVB. Wh ccccccce $s 70 
ed Electric Light........138 142 
Boylston Mfg. pf....... 58 
Electric com 170 190 
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Week Ended 








Transactions on Out-of-Town Markets & saturday. 








ShS8s.5-.- 


cone 


Boston 


STOCKS 


Alles «& bosher 


Amer Pneumatic Service 
Do Ist pf 

Do 2d pf 

Amer Tel & Te 

Amer Woolen 

Do pi 

Amoskear 

Do pf 

Anaconda 

Arcadian 


Arizona Commercial! 
Arnold Mining 
Asso Gas & Elec, A 
tigelow-Hartford Carpet 
Bingham 
Boston & Albany 
Boston Elevated 
Do tat pf 
Do pf 
Do 2d pf 
Boston & Maine st 
Do prior pf 
Do pf stamped 
Do A stamped 
Do B stamped 
Do C stamped 
Do D stamped 
toston & Providence 
Calumet & Arizona 
Calumet & Hecla 
Cliff Mining 
Chi Junctn & U S Yds pf 
+ Copper Rangs 
Conn & Pass pf 
Dixie Gulf Gas pf 
Dom nion Stores 


Fast Roston Land 
Eastern Mass Ry 





Do 1 

» adjustment 
rastern Steamship 
Do pf 
Do Ist pf 


Economy Grocery 
Edison Electric 
Eng Pub Service 

Do pf 
Federal] Water Serv 
+ First National Stores 
Franklin Mining 
Galveston-Houston Ele 
Do pf 
Gen Alloys 
Gen Pub Service 


3 General Electric 


German Invest Credit 


Greenfield Tap & Dhte 
Gillette Safety Razor 
Granby 
Hardy Coal 
Hathaway Baking 
Helvetia 
Hood Rubber 
Int Buttonhole Machine 
Island Creek Coal 
Do pf 
Isle Royale 
Kidder-Peabody pf A 
La Salle 
Lake Copper 
Loew's Theatre 
Libby, McNett! & Libby 
Maine Centra! 
Mason Valley 
Massachusetts Gas 
Do pf 
Mayflower-Old Colony 
Mergenthaler Linotype 
Mohawk 
Natlonal Leather 
Nelson (Herman) 
New Cornelia 
New Dominion 
N E Southern Mills pf 
N E Telephone 
N E Pub Serv pr pf 
Do pf 


5 New River Co 


Do pf 

NY, NH&H 
Nipissing 

North Butte 

Nor Texas Elec pf 


7 Norwich & Worcester pf 


Old Colony R R 

Old Dominion 

Pacific Mil's 

Prov & Worcester 

Pond Creek Pocahontas 
Quincy Mining 

Reece Buttonhole M 
Reece Folding Mach 
Rockland & R tst pf 


5 St Mary's Land 


Safeway Stores pf 
Shannon 

Supertor & Boston 
Swedish-Am Investment 
| Swift & Co 

Swift International 
Traveler Shoe 


+ Torrington 


Tower Mfg 


2 United Drug tIst pf 


United Fruit 

Union Twist Drill 

United Shoe Machinery 
Do pf 

U 8S & For Sec pf 

U S Smelt, Ref & Min pf 

Utah Apex 


5 Utah Metals 


Victoria 
Venezuela Holding 
Venezuela Mexico 


4 Walworth Mfg 


Waldorf System 

Waltham Watch pf 
Do prior pf. 
Warren Brothers 


Winona 


BONDS (in $1,000 L 


Barstow of Del 6s 

Boston Con Gas 5s 

Chi Junction 5s 

Con: & Priv Bank 54s 

Dixie Gulf Gas 64s 

Eastern Masa 4'y8, A 
yy oS wr 


Do Sa, B 

Do és, C.. 
Germ At! Cab 7s 
Hood Rubber 7s 

Miss River Power 5s 
N E Telephone 5s.. 
Nat Cottonseed Pr 6 
Sayre & Fisher 4s, 1 4 


2 Prov & Worcester 4s.. 
2 FP C Pocahontas 7s 


28 W Gas ts 


1 Swift & Co 5s 
8 Western Tel & Tel 5s 




















) Bastian Blessing 





+> Central Dairy Prod pf 


t) Chicago, N Shore & M 


> Club Aluminum Uten sil 
' Commonwealth Edison 


5 Decker & Cohn 


Chicago 


STOCKS 














High 
Adams |! alty 19 
All American Radio 8% 
Am Furn Mart pf 100 
Am Multigraph 28 
Am Pub Service pf 90% 
Am Pub Util pf 3% 
Do part pf 90 
Am »building 109 
Am ates Class A 1% 
Do Class B é M% 
warrants %% 
Armour of Illinois pf . 
Armour of Del pf 


Armour, Class A 
Associated Invest (« 
Auburn Moto 


Beaverboard Iat pf 
Balaban & Katz 
Bendix Corp 

Borg & Beck 

Do rights 

Brach & Sons 
Bunte Bros 

Butler Brothers 
Celotex 

Do pf 

Central Ili Pub Serv pf. 





Sent Ind Power pf 
Do pf ctfs ‘ 
Central Pub Serv, Del 
Central & S W Util 
Do pf 
Do prior pf 
Chi City & Conn Ry 
Do pf . 
Chicago Fuse 
Chicago Electric Mfg 


Do prior pf 

Do pf sees 
shi Rapid Transit pf A 
Chicago Yellow Cab 
Chi Rys, Series 2 


Consumers Co 

Do ptf 
Continental Motor 
crane Co 

Do pf 
Cuneo Presa 


Deere & Co pf 
Elyria Steel 
Electric Household U tilit 
Eddy Paper ° 
Empire Gas & F 7% pf 
Do 8% pf 
Evans Auto L, Class A. 
Do Class B ee 
Fair (The) 
Do pf ° 
Foote Gear & Machine 
Fitzsimmons & Connell. 
General Box 


Do pf 
Gill Mfg 
Gossard (H W) hone 42 
Greif Brothers 45 
Great Lakes D & D 188% 
Hart 8 & Marx 131 
Hibbard S38 & B . “3 
Inland Wire & Cable 2n 
Ind Power pf 100 
7 Illinois Brick $1 
Kellogg, S & Supply 13% 
Ky Utilities pr pf - | 
Ky Hydro Elec pf 9% 
Kraft Cheese “ 
i La Salle Extension 4 


Libby, MeNeill & Libby. 10% 
McQuay Norris .. 2 
Mer & Mfrs par pf 
McCord Radiator, A 
Marvel Carburetor . 
Midland Steel Products 
Midland Util pr pf 6% 
Do pr pf 7% “ 
Do 6% pf 
Midwest Utilities 


Do #%& pf 

Do pf 

Do pr pf 
Miss Valley pf 
Montgomery Ward ‘ 

Do Class A , .. 318 
Mosser Leather 22 
Morgan Lithograph Ki% 
Nat Elec Power, A 28% 

Do pf MW, 
Nat Carbon pf 137 
National Leather 3% 
Nat Radiator 37% 

Do pf : 98 
National Standard 35% 

399 Northwest Util pr pf 105 
440 Do 7% pf 100 
1,005 North American Car $3 
i”) Novadel Process Nig 
10 ~=Do pf 25% 
45 Pick-Barth pf. A ose 21% 
#2 Penn Gas & Elec 20% 
{22 Pines Winterfront 34% 
223 Public Service 154% 
654 Do no par -»- 14% 
10 Do 6% pf . ..10T% 
70 Do 7% pf 116% 
“0 Q RS Music seve 40% 
2 Quaker Oats eS 
80 Do pf ; “a 111 
23,695 Reo Motor 26% 
85 Ryan Car ° 10 
225 Sangamo Electric . 32 
115 Do pt ove . 106% 
2,340 Sears, Roebuck eee 76 
30 So Cities Ut, A... ‘ 382% 
100 So Col Power, A........ 26 
16,525 Stewart-Warner oe . 71% 
186 S W Gas @ El J «++ 100 
313 W Pow & Lt pt -. 90 
460 Studebaker Mail" Order. % 
1,400 Swift & Co . » 124% 
"895 Swift Int , sv 
450 Thompson, J i ce iaghaat 59% 
4,420 United Biscuit, A........ 
95 Un Light & P, A .s+ 14% 
See ED Bie Bicccce cove 
145 Do pf, B. MY 
100 Union Carbide & Carbon. 131 
3,165 U_8 Gypsum .... 101% 
ee WE Ml sennaacesdiaces 122 
200 U nivereai Theatre : 3% 
30 Vesta Battery ‘ 26% 
4,015 Warner Gear 2 
745 Wahl! Co 12 
215 Williams Otl-o-Matic 8 
160 Waukesha Motor MK 
100 Wolverine Cement - 6% 
180 Wolff Mfg ‘ bute 1% 
, 100 Do ctfs neue 1% 
76 Wrigley (Wm) 65% 
1 wt Yates Machine ous 15% 
BONDS (in $1,000 Lots). 
1 Chicago City Rys js... “- 
Chicago City & Conn 5s. 64 
i Chicago Rys ene cscccee OD 





B 
Do Xs, A 
Do p m 5s 
>» Chi 
>, Com 
Do 5 
Do As, 19% oe 
| Fed Pub Utilities 3448 


Do 6%s . 
Houston Gulf 
2 Jewelers Bidg ts 
2 Met Elevated ist 4s 

Do exten 4s ‘ 

2 St Louis Gas & Coke is 








































“i Bancitaly Corporation a" 
> 


2 Standard Oi! of Cal 
5% Union Oil Associates.. 
14,666 Union Oil of Cal 
430 Union Sugar ' 
320 West Amer Finance pf 
10 Zellerbach Corporation, 





$4,000 Pitta Brewing 6 


Perey 





Chicago—Continued 


BONDS (in $1,000 Lots). 


Sales lHiigh. Low. 


1956 





Lakes 4s. 









Ut Ice 6s, 1947.. 
8S W St 4s. 








& Co 5s ? 
PU ts, 1947 99% 

‘es, 1029 ° 97% 
Pt, & Trac te 100 


San Francisco 


Stock and Bond Exchange 
STOCKS, 
High. Low. 
American Trust Co......357% 


Bk of Italy, Re A.247 
Ca) Packing Corp...... 64% 
Cal Petroleum... 6.08 22 
Caterpilla Tractor 48 
East B Water B, pf.....107% 
Emporium Corp, The.. 31 
Federal Brandes....... 184 
Fireman's Fund Ins .. O74 
Foster & Kleiser.. - 14% 
Gt W Pwr Ser A 6% pf. - 99% 98% 
BP UD cssccccccengeese 103% 102% 
Hale Bros Stores. Inc... 32% 32 
Hawalian Com & 8u, Ltd 51 50 
Hawaiian Pineapple 44 43% 
Honolulu Cons Oil -- 35% 35 
Ill) Pac Glass, A.. ae 36 36 
L A Gas & E) pt -104% 104% 
North American Oll... 38% 37% 
Pac Gas & Elec.. con 41% 
Do Ist pf. ° - 26% 26% 






Pac Lighting Corp 730 715 
f 101% 101% 

see MM 152 

TUTTI .116 115 
Paraffine Co's, Inc 7 71% 
Phillips Petroleum.. 42% 38% 
Piggly Wiggly W Sts A. 24% 24 
Richfield Oil.... . 20% 18% 
SJ Lt & Pwr pr pf.....111% 110% 

B F Schiesinger A 2 


Do pf ae 
) Shell Union Oil 

Southern Pactfic 
Sperry Flour Co 





RONDS 


| Key System Ref 5%, 1938 46% itil, 


20 Natomas Co of Cal 6s,'35 36 


Pittsburgh 








STOCKS. 

High. Low 

Am Vitrified Products... 20 2 
270 Am Window Glass pf... .10) 100% 
180 Am Wimiow Glase Mach 20 
) Do pf ee ° 62% 
8,740 Arkansas Natural Gas § gh 
130 Blaw Knox .. wits Ln 
2 Bank of Pittsburgh... 198 193 
150 Carnegie Metals —_ 12 12 
100 Consol Ice ‘ 5 5 
3 Do pf . . ‘ 19% 19% 
Dixie Gas & Utilities.... 11% 10 


KM) Duquesne Light, Ist pf..116% 116% 


125 Conley Tank Car pf 104% 104% 
201 Harbison-Walker Ref ...172 170 
350 Heuston Gulf Gas 10% 10 
16,570 Lone Star Gas... 52% 419% 
M40 Nat Fireproofing 7% 7 
88) Do pf .. 20 19% 
25 May Drug Stores......- 19% 8 19% 
450 Ok’ahoma Nat Gas ctfs.. 22% 22 
0) Penn Federal ..... . 7% 7% 
4 Pittsburgh Ol & Gae.. 3% 3% 


179 Pittsburgh Plate Glass. .210 210 


‘ Pitts Screw & Bolt... ) 49 
100 Pitts Steel Foundry 28%, 28% 
4 Salt Creek Con 


. 6% 6 
2,20 Standard Sanitary "Mfg. .104 100% 
10 Union Storage .. ‘ 43 43 


XO Un Steel Castings My 38h 
1,840 U S Glass. . 11% 
or Westinghouse ‘Air’ Brake 45% 41% 
370 Witherow Steel 10% m 
RONT 





Cincinnati 


STOCKS. 





Shares. High. Low. Last. 
1,619 Am Laundry . 106% 104% 
2,333 Am Rolling Mil) io 69% 65% 
140 > tere oe 113 112% 


Champion Coated pf. oocoken 112 


3 Champion shaped i. ..108 108 


103 Churngoid ..... : 38% # 38% 
690 Cinn Car Co......... 27 25% 
441 Cinn Gas & Elec.........100 OR 
Pe Gepeesctceqens osccos OE oO 
> Se eeeeeatee niin 74% 74% 
898 Cinn Street Ry . . 46% 45% 
10 Cinn Sub Bell Tel. es 116% 116% 
140 City Ice & Fuel.... 32% 31 
125 Cols Ry Ist pf........... 105% 105% 
300 Cooper, new ree 70 
8 French Bauer pf. irkanne i) By 
25 Gibson Art .......... 41% 41% 
10 Gruen Watch <0 o06eeme 4 54 
DMD. tecncaccegvenne 114% 114% 
46 Johnston Paint pf.......101 100% 
08 Kodel Radio A.... : 67%) 
445 Kroger 187% 134 
160 Ohio Bell Tel pf. ; 111 110% 
GR4 PAFOROM .occcccccs | 8% 
- 474 Procter & Gamble.. 219 211 
Do 8% pf.. e 181% =18T% 
446 Pure Of] 6% pf...... 9 98% 
5 U 8S Can.......... -- 43 
1244U 8 Playing oe 113% 112 
1U 8S Print & Lith pf..... 97 97 
2 GF rrr 7 7% 
60 Whitaker Paper ......... 58% SRS 


Me WPM wae doce Wes caccudoln 101 





% Citizens Nati 


3 Commercial Cr 











ee ee rr 


i] 
4 


rr 


te 


on) 
~ © rts to hb 


RBenwsg 





Baltimore 


Arunde Coipora 
Cc. Line of ¢ 


1A 
170 Balt Brick pf 


Baltimore ‘rus 


145 Baltimore Tube 


Benesch & Sons 
Do pf 


10 Cent Fire Insurance 


Century Trust 
Ches. & Potoma 






Commercial! 





Do pf 
Do pf B 


i Con Gas, Elee Light 


Do 8% pf. 

Do 7% pf. 

Do 6k% pf 
Consolidation Coa 
Con Coal pf 

Crook (J. W.), pf 
Farmers & M Bank 
Eastern Rolling Mil 
Fidelity & Deposit. 
Finance Co of Amer, A 


5 Finance Service, A 


Houston O11 pf... 
Manufacturers Finar 
Do pf 
Do 2d pf. 


>; Mfrs Finance Trust 


Maryland Casualty 
Merchants & M Bank 


3} Mer & Trans 


Monon Power pf 


103 Mount Vernon C Mi 
20 Morris Plan Bank 


Mtge Security 


478 New Amsterdam Cas 
.799 N Amsterdam Cas rigt 

{10 Old Town Bank 

13 Pa Water & Powe: 

25 Silica Gel ° 

16 Std Gas Equipment 

5 Union Trust . 

330 Un Porto Ri co Suga 

10 Union c 
1,815 United 

330 U S Fidelity a 
% Western Md Dairy P 





Do pf 
Do prior pf 


30 Wash, Balt & An pf 


BONDS (in $1 





Do 
Do 
Cons 
Do +#%s 

Con Gas, E, L & ! 

Elkhorn Corp 6s 

Md Electric Ry 6s ¥ 
Do is 

North Baltimore 58 

Un Ry & Electric Ist 

Do income 4s 

Do 6s, 1949 

Do ref 4s 8 
Wash, Balt & Ar 

West Md Dairy ts 

Wil & Weldon ger s 


Philadelphia 


STOCKS 





Alliance Insurance 

Almar Stores 

American Stores 4 
Bank of N A 449 
Bell Telephone of Pa pf 
Cambria Iron 

Con Traction, N ‘J 


East Shore G & E! pf 2 4 
7 Fire Association 


Giant Portland Cemer 
Horn & Hardart, N ¥ 
Ins Co of North Ame 
Keystone Telephone pf 
Lake Superior 
Lehigh Navigation 
Lehigh Power Sec 
Louis Mark Shoe 

Do pf 
Lit Brothers 

Minehill & S Haven 
Pa Cent Lt * Pw pf 
Penna Salt 


i Phila Co 6% pf 


Do 5% pf 
Phila Co 
Phila Dairy Prod pf } 
Phila Electric 5 


7 Phila El Pwr receipts 9 


Phila Insulated Wire 

Phila Rapid Transit 
Do pf 

Phila Traction 

Phila & Western 
Do pf 





Shreveport Pipe Line 
26 Seott Paper pf 


Stanley Company 
Tonopah Belmont 
Tonopah Mining 
Union Traction 

United Gas Imp 


90 Warwick Iron & Stee 


West Jersey & Seashor 42 


BONDS (In $1.00 


9 Amer Gas & Elec 5s t 
Consol Traction, N J 5s 86% 
5 Elec & People’s Ctfs 4s 


Keystone Telephone 5s 
Lehigh Nav con 4%s 
L V Coal 5s 
Phila Co con 5s sta 
People's Pass Rwy 4s 
Phila Elec Ist 5s. 196¢ 
Do 5%s, 1947 
Do 5s, 1960 
Do 4%s, 1967 
Do 6s . . 
Do 5%a, 1953 
Phila Elec Power 
Phila Sub G & E 
Uni Rwy 4s ctfs 








Montreal 


For transactions on the Montrcal 
change see page 665. 
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Redemptions. 


Adirondack Electric Power Corporation, Al! 
Outstanding ‘“Si-yr. 5% Ist Mtge. Gold 
Bonds. Oct. 21, Page 38 


Raltimere and Ohie Railroad Company, The, 
1 Yr. 6% Secured Gold — dated July 
- 1910, Oct. 25, Page 47 


Butler Water Company, The, 30-yr. Gold 
Bonds, dated Sept. 2, 1901. 
Oct. 20, Page 49 


Ceatral Coal & Coke Company, ist Mtece 6% 
S. F. Gold Bonds, Series A, June 1, 1931 
and June 1, 1932 Maturities 

Oct. 25, Page 47 


Central Maine Power Company, ist Mtge. 
30 yr. % Gold Bonds, due Nov. 1, 1939 
Oct. 25, Page 47 


Chile, Republic of, 20-yr. 7% External Loan 
Ss. F. Gold Bonds, due Nov. 1, 1942 
Oct. 21, Page 38 


Cities Service Power & Light C 20- 
yr. 6% Secured S. F. Gold Bonds, Series 
“A,” Dated Nav. 1, 1924. Oct. 22, Page 27 


City of Greater Prague, 74% jiortenae Loan 
Ronds of 1922, due May 1, 1 

w 50, Page 49 

Repeated Oct. 25 


Columbus Railway Power and Light Com- 
| my The 6% Series, due 1941. Refund- 
Mortgage Gold Bonds. (ct. 26, Page 48 


Electrical poe Corporation, Collateral 
Trust S. F. 5% bonds, Seventh Series, o 
Feb. 1, 1930, Eighth Series due Feb. 


140, Oct. 26, Page is 
General Petroleum (‘erperation, j-yr. 6% 
(old Notes. Oct. 20, Page 40 


General Cigar Co., Inc., Dehemtuve Preferred 
Stock. . 26, Page 48 


Havana (Central Railroad Company, Ali Out- 
standing tst Mtge. 4% “-yr. Gold Bonds. 
Oct, 24, Page 38 


deddo-Highiand Coal Company, ist Mtge. 
(Leasehold) 6% Bonds, due Nov. 1, 141. 
<<. 24, Page 38 


MeCall Corporcion, 8591 40/100 shares of 
Second PrefAred Stock. Oct, 22, Page 23 


Metropolitan, Pewer Company, Ist Mtge. 
Gold Bonds,* Series A, due Fa 1, 1953. 


. 26, Page 48 
Midland (Counties (Coal Compgny. Ist Mtge. 
“% Serial Gold Bonds. Yet. 26, Page 48 


New Chester suadar’ ‘ompany, The, ist Mtge. 
1% Gold Bonds, du} March 1, 1943. 

Oct. 20, Page 49 

ag aa Electric P\wer Corporation, ist 

- &. F. Goli ss due June 1, 

ry Yet, 25, Page 47 


Ohio Gas & Electric Company, ist Mige. 
% Gold Bonds, Series ‘‘A’’ dated May 29, 
1916, due May 1, 1946. Oct. 21, Page 38 


bklahomsa Natural Gas Corporation, 6%% 
Convertible S. F. Gold Debentures 
Oct. 25, Page 47 


Pacific Gas and Electric Company ist and 
Refunding Mtge. Gold Bonds (Series ‘A"’ 


7%). Oct. 20, Page 40 
Panama, as a’ of, 30-yr St External 
Secured 8. . Gold Bonds, due June 1, 
1953. Oct. 21, Page 38 


Papen. Republie of, 5% Secur oF Ss. F. 30 
Yr. Gold Bonds, due Nov. 1, 194 
Oct. on “Page 47 
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The New York Times continues to publish an overwhelmingly larger volume of redemption and similar financial 
advertising than any other publication in the world. Of some $115,000,000 (par value) of bonds called in October, 
approximately $101,000,000 were advertised in The Times. The New York Times reaches a greater number of in- 
vestors and prints a greater volume of financial advertising than any other newspaper in the world. 
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5.00 2.55 85 
2.60 1.40 .50 




















Pan American Petroleum & Transport Com- Bachmann, Emmerich & (€6., Ine... Qrtly Republic [ron and Steel Company, 1% on 
pany, First Lien, 10-yr. Marine Equipment $2.00 Per Share on Pfd. Stock, ($100.00 Stock, payable Dec. 1927 
7% Convertible Gold Bonds, due Aug. 1, par, payable Oct. 31, 1927 Oct. Ne Page 37 
1930. Oct, 21, Page 38 Oct. 23, Sec, 2, Page 12 
Savannah Sugar Refining Corporation, Qrtly. 
oi Company, 6%% oF aaes, Series Bond and Mortgage Guarantee Company, % Pfd. Stock and also $1.0 Per 
,”" dated June 1, 1923. . 21, Page 38 Qrtly. 4%, payable Nov. 15, 1927 j Share n nmon Stock, both payable 
Oct. 21, Page 35 i N 27 Oct. 22, Page 28 
+ ja miustete Com y, Ist Lien and 
efunding Mtge. Gold Bonds, 5%% Series Crucible Steel Company of America, |1\%% or Standard In, esting Corporation, $1.50 Per 
due 1953. Oct. 24, Page 38 Common Stock, payable Oct. 31, 1927 Share onvertible Pfd. Stock, payable 
Oct. 20, Page 45 e is Oct. 22, Page 27 
Power aa of New a3, 8 rise Be F 
— s Gold —— eries “*B,’* 7 , . —_ . : ' ( 
due Nov. 1, 2 Hehe | eM bute eis meee | “ate ean tz Orgs ¥e om Pte 
‘ s of 58c a shar "= t. > 
Racine Water Company, The, of Racine, a ee ata ea cote ° 58 e et. 26, Page 40 
Wisconsin, 5% 30 Yr. Gold Bonds. . Pfd. Shares (being at the rate of 47 ; 
Oct. 25, Page 47 cant of Ot per annum); 2-3% on Com- Vanadium A eS Fe grt. 
. . “— mon Shar (being at the rate of fi7c a ‘ . ? - ‘ 
Rome Wire ( ny, 15-yr. 6% S. F. Gold inh Gar GeO, OF A eer samen), will Oct. 21, Page 35 
Debenture Bonds, due June 1, 1940. be paid in cash on Nov. 10, 1927 Repeated Oct. 24, 26 
Oct. 24, Page 38 Oct. 24, Page 28 
Shawinigan Water & Power Com mF on a - aie Meetings and Elections. 
Consolidated Mtge. 30-yr. Gold ~ A ieneral Reinsurance Carporation, — Qrtly 
Jan. 1, 1934, dated June 14, 1904. ia an .25 Per Share on Stock, baya he Nov 1, Brooklyn t nion a Ges Competes. hela 7 
. 24, Page be 2 Aze ye kine ers W »e e ov 
Shawinigan ww & Power Company, The, Oct. 25, Page 47 
Series A, 3 5%% ist Refunding Mtge. Gillette Safety Razer Company, Qrily. $1.00 
8. F. Gold ‘Bonde. Oct. 26, Page 48 Per Share, an extra dividend of 12%« Cincinnati Nerthern Rallroad Co ny, 
. Per Share, and a special extra dividend A Meeting of Stockholders will be 
Shawinigan Water & Power Company, The, of Me Per Share on stock All dividends el 26, 1927 Oct. 24, Page 38 
Series B, 30 yr. 6% ist Refunding Mtge. °. are payable Dec. 1, 1927. Oct. 22, Page 28 
F. Gold Bonds. Oct. 26, Page Cleveland, Cincings 5 
eveland, nati, Chicago . Loul 
Goodyear Tire & Rubber Company, $1.75 Railway Company, Annan y 
Shawinigan Water & Power Company, The, Per Share on ist Pfd. Stock, payable Jan S k ders will be held October 26, 1927 
Series C, 6% ist Refunding Mtge. Ss. F: 1, 1928; $1.75 Per Share on Preferred Oct. 21, Page “38 
Gold Bonds. Oct. 26, Page 48 Stock, payable Jan. 1, 1928 Repeated Oct. 22, 23, 24 
Oct. 22. Page 28 
Shawinigan Water & Power Company, Pa New 
Series D, 5%% Ist Refunding Mtge. Holland A Sr Ine., Qrtly. 62%¢ P American i gay A AF aa 
Gold Bonds. Oct. 26, “4 A ander, A. & Son, Ine., Qrtly. 62'% er id ¢ - oar’ r eeting 
Share on Common Stock, payable Nov. 15 1 Oct. 26, 1927. Oct. 20, Page 498 
Shawinigan Water & Fewer Company, ts, 1027. Oct. 21, Pass Cc dl 
Series E, 5% Ist efunding tge a oupons an nterest. 
Gold Bonds. Oct. 26, Page 48 a ye A., & Son, Inc., Qrtly: 62%c Per P t st 
hare on Common Stock, payable Nov. 15 New ¥< ee Telephene Com; FE 
. ot ‘ : eu pany irst and 
Shawinigan Water & Power Company, The, 1927. Oct. 20, Page 4: Gold 8. F. Bonds. Co 
hs it al Mtge. G s Soupons 
rin ee Mtee. oa. Gold Bonds. : ae — f hese bonds payable by their terms 
ue Jan. 1, 1934. t. 20, Page Indian Motorcycle Company, “We Per Share Nov. 1, 1927, at office or agency of 
on Common Stock, payable Nov. 1, 1927 t mn New York or Boston, Will be 
Valvoline Oi] Company, ti-yr. 7% Gold De- Oct. 20, Page 45 uid New York at office of the Treas- 
bentures, due May 1, 1937. i Oct. 21, Page 37 
Cot. 21, Page 38 Indianapolis Power & Light Corporation, 
ol ao Qrtly., $1.75 Per Share on ist Pfd. Capital - . . 
Sinking Fund Proposals. Stock, payable Nov. 1, 1927. || * Financial Notices. 
wt. 22. Page 2 
© y, Ime., 3-yr. 7 8. , ‘ olo nial Ac e Co., Inc. Notice of Public Sale 
Deiimers bel smvesy. : tein? 7% Untesnatione) Paper Company. Qrtly «i Per 27 Shares of Ptd. Stock, 27 Shares of 
Oct. 21, Page 38 ore on ymmon § ; oye le ner. S ! 1 Stock of New —- a. * 
ae. of age - a - 24, Page ¢ 
> oa vy * 
Bolivia, Republic of, External 25 Yr. Se International Railways of Central America, Hornblower, Miller & Garrison.’ Notice re- 
cured Refunding 8% 8. F. Gold Bonds. Qrtl ‘1%% on Pfd. Stock, payable Noy rtifics f Conti 
Oct. 25, Page 47 Veer, vo » f a eee ee garding : vt moots 0 —_ -— a of 
, 21, Page 3% pa snip name. . “+ eC - 
Gen- . ‘ , on . 
A Sw omens. it ent Gen Kansas City Public Service Company, $1 ei Kansas City Public Service Company, notice 
0 ® . q Per Share on Pfd. Stock, Series A. This ders of Voting Trust Certificates 
yet. 21, Page 38 dividend is payable to the Voting Trustees Oct. 25, Page 47 
holders of record of all of said stock 
Pennsylvania Company, 40-yr. Guaranteed — Be Bg Me ce’ ‘ — 
Gold Trust Certificates Series “E," Ma: Bie we dort ee —_ National Hank of Panama (Hance Nacional 
turing 1952. - 21, Page 38 ’ pd rae id : de Panama), Guaranteed 8S. F. 64% 2-yr 
25, Page 47 | Gold Bonds, Series “‘B,"" due May 1, 1947. 
i i nds are now ready for de- 
Pennsylvania, Ohio & Detroit Railroad Com- Kruskal & Kruskal, Ine., Qrtly. “ec _ Pe mans tka i Gia. ¥ 
» Ist Consolidated Mtge. 4% Gold Share on Stock, payable Nov. 1 1927 j Oct. 22, P 2 
mds of the Cincinnati, Lebanon & North- : : ‘Oct. 21. Page 3 | ct. 22, Page 23 
ern Railway Company. Oct. 21, Page 38 . | 
itil tibihin tile 92.00 1 4 New Orle ann, Texas & Mexico Railway Com- 
yk S any, $2.0 Per Sharé | N > ae 
Pictorial Review Company, it Mtge. 6%% . <= Gaslel Socks — ee pans ce to holders ot Adjustment 
Gold Bonds, due April 1, 193%. Dec. 1. 1927 : ’ fee ai Pane a lortgage Bonds, Series “* of Inter 
"tate 24, Page 38 - 1, Wee. - 2 | 4 na treat Northern Railroad Company 
National Tower & Light Company, Q | New Orl eee on eo | vo 
* } ‘ow F o : Qrtly j New rleans exas Mexico Railway 
Pittsburgh, Youngstown & Ashtabula Rail- ane Per Shae . Stock. 1 ble |} st P 
way Ce, ict Conestidated Mtge. 8% — — on Conmon | as & — a " as to interest Oct. 21, Page 38 
Bonds, Maturing Nov. Bigs -! Page 28 ; . . & | Universal Insarance Company, Notice to 
st, Fa New Cornelia Copper Company, ite Pe | 1olders of Guaranty Trust Company of 
Share, payable November 21, 1127 i New York Interim Receipts with respect 
Dividends. Oct. 28, Sec. 3, Page 15 | © Capital Stock Oct. 24, Page 38 
Pathe Exchange, Inc., $1.0) Per Share or | Worcest County National Bank, Th vill 
American Radiator Company, Qrtly. 1%% on Class A Preference Stock, payable Nov. 1 | “s 8 id a Sable ‘auction $177,300. Tad 
Pfd. Stock, payable Nov. 15, 1927; Qrtly. 1927. Oct. 20, Page 47 | Mtge nds, of 261 Main Street Corpora- 
$1.25 Per Share on Common Stock, pay- tior ateral for certain obligations to 
able Dec. 31, 1927. Oct. 24, Page 38 Radio Corporation of America, 1%%_on A his bank, at the office of Vaughan, Esty, 
Pfd. Stock, payable Jan. 1, 1928; 7% on | ‘lark & Crotty, 332 Main Street, Wor- 
Associated Gas and Electric Company, outstanding} shares of original Pfd. Stock } ster, Mass., at 11.00 A. M. Wednesday 
Qrtly. 0c Per Share on Class “‘A"’ Stock, for year 1927, payable Jan. 1, 1928 | 26, 1927 Oct. 22, Page 23 
payable Nov. 1, 1927. Oct. 24, Page 38 Crt. 26, Page 48 | Repeated Oct. 24, Page 38 
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Two Intere 


o 


Public Service Com- 
pany of Northern 
Illinois has played 
an important part 


MILLIONS OF DOLLARS 


sting 





Trends 


EARNINGS 


AUABLE 
AND LE FOR INTEREST 


VIDENDS 


Notwithstanding this 
constant lowering of 
rates the company has 
consistently showed an 
increase in the earnings 
available for interest and 





in the electric in- 
dustry’s accom- 
plishment of reducing elec- 
tric lighting rates in the 
face of the last decade’s in- 
creasing commodity prices. 


In the eight months of 1926 follow- 
ing a voluntary lighting rate reduc- 
tion on the part of the company, a 
Saving amounting to $770,000 was 
enjoyed by the customers. The new 
rates represented a saving amount- 
ing to approximately $1,200,000 for 
a full twelve-month period. Thus 
the curve of lighting rates con- 
tinues downward. 








Lighting the World’s 
Largest Village 


AK PAKK, Illinois, the 

largest village in the 
world, with a population of 
40,000, will no longer be 
referred to as ‘the darkest 
village in the world”’. 
Public Service Company of 
Northern Illinois now holds 
the contract to supply elec- 
tric light for the village's 
new million dollar street 
lighting system. 








Send for free 1927 
Year Book of the 


Public Service 
Company 


dividends. 


Since operating revenues of the 
company in 1926 increased 12.9 per 
cent over 1925, the comparison is 
interesting: it shows a greater vol- 
ume of business, partially resulting 
from the rate decrease. Naturally 
the increasing business brought new 
demands for equipment and exten- 
sions to service. 


At the end of 1926, the dividend 
requirements on the preferred stock, 
both 6% and 7%, were earned 4.7 
times and the earnings per share 
on both the preferred and common 
stock were higher than in any 
previous year. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, Chicago 


St. Louis «+ Milwaukee 


Utility Securities Corporation, 


Louisville Indianapolis 


111 Broadway, New York City 





















































